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}| Lower House Will Reject| % 


States His Case 


- W. BEATTY, chairman and 

president of the Canadian Pa- 
tific Railway, is a vigorous fighter 
and it may be that he will yet be 
able to carry the country with him 
on his proposal for an operating 
amalgamation of the Canadian 
Pacific and Canadian National 
lines. His speech to the Senate 
Committee, opposing the arbitral 
tribunal recommendations in the 
Duff report, is said to have killed 
any possibility that may have exist- 
ed of the Senate approving the gov- 
ernment’s railway bill based on 
that report. His address to the 
Canadian Club of Toronto this 
week, carefully prepared, courage- 
ously spoken, eminently convinc- 
ing, may so change the current of 

blic opinion in Canada that Par- 
iament. will feel willing to con- 
sider Mr. Beatty’s proposals rather 
than the Royal Commission’s pro- 
posals as not only practically sound 
but politically acceptable. 

There seems little doubt now 
that the Senate will revise their 
railway bill somewhat along the 
lines of Mr: Beatty’s proposals. In 


the Commons the fate of such aj}, 


revised bill is more uncertain, 
chiefly because the prime minister 
has not declared himself as favor- 
. orable to the Duff plan, the Beatty 
plan, the Ruel plan or any other 
plan for the solution of the rail- 
way problem. This statement 
_ should be qualified by pointing out 
that the Bennett administration 
has been pressing what might be 


Gy center National ex 
penses to the limit in order that 
the burden of the government lines 
on the national treasury may be 
lightened as fat a@$ possible while 
the ultimate solution—if there is 
any ultimate solution other than 
mere economy aided by business 
expansion—is found and applied. 
. * * # 


i 

HE most telling point in Mr. 

Beatty's address was that we 
have in Canada consistently re- 
fused to accept the best advice 
available on the railway problem 
and have permitted political exig- 
encies to rule. Mr. Beatty did not 
hesitate to charge the Duff Com- 
mission with having brought down 
a report that they thought would 
contain as little political dynamite 
as possible and thus with being 
derelict in their joint and. several 
duties as financial and business 
examiners of the situation. The 
evidence seems to point to the fair- 
ness of this criticism of the com- 
missioners, any one of whom could 
probably have done a better job 
than the whole group taken to- 
gether. Whether the commission 
judged Canadian sentiment on the 
railway problem rightly or wrong- 
ly is beside the point. They were 
not set up as appraisers of public 
opinion but to present a plan to the 
government. 

It is said by some people in a 
position to know that the Duff 
Commission originally. agreed upon 
a recommendation not entirely in- 
consistent with the present Beatty 
plan but that an intimation was 
given them that the recommenda- 
tion they proposed making would 
not be politically acceptable and 
that it would be better to frame a 
different even if more inocuous 
report. One hesitates to suspect 
such a powerful group of intellects 
of being guilty of such weaknesses 
but it must be admitted that their 
report, while a masterly presenta- 
tion of the problem and while valu- 
able in its insistence upon econo- 
mical operation of the gove¢nment 
lines, failed to produce a solution, 
which means sear that they could 
not find a single solution, that they 
could not agree upon one, or that 
they found one that they decided 
not to recommend. 

» & 


‘BEFORE the Duff Commission, 
4) Mr. Beatty suggested operat- 
ing amalgamation by lease of the 
National lines on a profit-sharing 
basis to the C. P. R. In his address 
this week he did not repeat his pro- 
posal in detail but confined him- 
self to the general ideas ofpconsoli- 
dation under one management and 
reduction in mileage. He’ appar- 
ently left the door open for a mer- 
ger under government ownership 
in his suggestion that “control and 
management should be accompan- 
ied by a proper measure of respon- 
sibility on some agreed basis 
either by the government to the 
Canadian Pacifie and its sharehold- 
(Continued on page 2, col. 8) 
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ENATE LIKELY 
TO APPROVE. 
OF RAIL UNION 


Upper Chamber Swings 
Around to Beatty 
View 


H. OF C. UNCERTAIN 


Plan Unless Beatty Speech 
Changes National 
Opinion 


From Our Own Correspondent 
OTTAWA. — The pendulum of 
inion in the Senate in regard to 

the railway legislation has been 
swinging steadily in the direction 
of amalgamation in the past three 
weeks. hether it has gone far 
enough to warrant the statement 
that there is now a majority in 
the Upper House in favor of rail- 
way unification along the line of 
the Beatty plan is difficult.to say, 
but many competent observers be- 
lieve that it has and are prophesy- 
ing radical amendment of the 
Meighen bill when Parliament re- 
sumes on January 30. 

Meantime the ‘two railway man- 
agements have been working on 
their programmes of co-operative 
economies, and it is reported to 
Ottawa that satisfactory progress 
has been made. In fact the prog- 
ress would have been much greater 
had it not been for the peculiarly 
demoralized position of the Na- 
tional railways management at the 
present time. With a board of dir- 
ectors slated for the discard, with 
officials uncertain of their perman- 
ency and uncertain of the general 
policy which the new management 
will adopt—co-operation in econo- 
mies, where important changes in 
operation are involved, is ex- 
tremely difficult. It is stated, 
owever, that sufficient progress 
has been made to satisfy any reas- 
onable doubt that, if there must. be 
two companies, voluntary co-oper- 
ation is superior to compulsion 
under an arbitral board. 

; No Compulsory Co-operation 

The change in opinion among 
senators is the most remarkable 
development, in connection with 

lway problem, to occur since 
ao adjourned last Novem- 
ber, From the.time the Duff re- 
was published, last Septem- 

er, Senate opinion has been in a 
highly fluid state. At first the 
opinion against compulsory co- 
operation—the very term is a 
negation -—— was noticeably strong. 
When the draft bill got to the 
Senate: railway committee, how- 
ever, the vigorous support given 
it by Rt. Hon. Arthur Meighen 
effected a pronounced change in 
the views of committee members, 
and it seemed very likely that the 
measure would be adopted and the 
Duff recommendations accepted. 

The principle of the bill was 
opposed by President E, W, Beatty, 
of the Canadian Pacific and by 
others, and the committee took a 
good deal of evidence and dis- 

layed much interest in the possi- 

ilities of unification under Cana- 
dian Pacific management. One 
great obstacle to effective action, 
however, was.the absence of an 
alternative bill, embodying unifi- 
cation. To draft such a bill re- 
quired first rate legal talent and 
time, and neither was at the dis- 
posal of those members of the 
committee who were attracted by 
the advantages of amalgamation. 
Expect Merger Bill 

The recess, however, has enabled 
these weaknesses to be remedied 
and it will be very surprising if 
some of the committee members do 
not come fo rd with a railway 
unification bill, as an alternative 
to the present Meighen bill. 

In this event the prospects point, 
strongly, to the adoption of unifi- 
cation by the Senate committee 
and by the Upper House as a 
whole. 

Of course, when the bill leaves 
the Senate it will go to the Com- 
mons and the fate of a unification 
bill in the lower house is extremely 
doubtful. Before Mr. Beatty’s 
speech this week it was believed 
certain that the Commons would 
reject amalgamation and adopt the 
Duff recommendations. In that 
event a prolonged dispute between 
the two houses would have been 
unlikely. The Senate would bow to 
the views of the lower house. But 
Mr. Beatty’s Toronto speech may 
alter the picture. ' 


Member of Audit Hursih of Circulations 


Wage Rates in 1932 HAN 
_ Drop to 1918 Levels} ARE AUCTIONED 


Declines in Key Groups 


in Past 


son ee in Canes = 1932 
sharpest drop more 
than a decade orcarting to figures 
supplied.to The Financial Post by 
Me rtment of Labor at Ot- 

Wa. 
1932 show that for most 


ear were the lowest paid since 

1917 and 1918. 

Average rates for five key 

—- of skilled workers during 
e 


figures rev Common factory 
labor was lower by 5.3 per cent and 
wage rates paid to miscellaneous 
Soctory trades fell by nearly 8 per 
cent. The heaviest decline was ex- 
perienced in the logging and saw- 
milling group whose wage rates 
fell by 13.3 per cent. 
Back to 1917 Levels 

Wage rate figures for the year 
are compiled on the basis of index 
numbers with the common base of 
1913 equals 100. On this basis, 


year dropped 6 per cent, the | k 


e from 5 to 13 Per Cent 
ear 


logging and rates are 


e new average rates 7 and 


workers is the simple average of 
the yay index amber for six 


ey 
metal, printin 


wed the sharpest 

with a fall of over 9 per 

Coal miner wage rates 

showed the least decline but e 

rates in this group (on the basis 

of comparative index numbers) 

have for many years been consid- 
erably below the 

skilled workers. 

_ Comparative figures for the past 

six years, follow: 


Index Numbers of Rates of Wages for Various Classes of Labor in Canada 


> 


Skilled Workers: 
Building Trades ..... ee 
Metal T 


(Rate in 1918 = 100) 
1931 


% 
1931-32 
—9.1 
—4.5 
—5.3 
—6.1 
—7.7 


Canadians Invest 
$1,817,000,000 Abroad 


Net Investment by Canadian People Outside 
Their Own Countries Declines $19,500,000 | 
During Year 


KENNETH W. TAYLO 


Associate Professer ef 


Canadian investments anes snowed a small decline duri 
total on January 1, 1933, stands at $1,817,- 
$1,836,000 


according to prel 
Business Year Book. 
000, as com 


Banking balances abroad 
fon y ear amount. 
investors were also 


' Canada in 1932 were $8,000,000 of 
changes in Canadi direct 


ry. es 


1982, 

made for The Financial Post 
,000 a year ago. 

$39,000,000 to the extremely 

; oon 

Dfeign P by rey Ey 

ewfoundland . Noimportant 
rial investments abro were 


reported during the year. The follo table shows how t 
decrease of $19,000,000 was brought ee, shows how the net 


Tetal 


New issues bought 3,000,000 
Purch, of old secs. (net) 17,000,000 

. 20,000,000 
Decr. in bank. balances 89,000,000 


Net, change, igs2 
1931 


United 
— 


Other 
— 


3,000,000 
5,000,000 


~ 8,000,000 
7,000,000 


+1,000,000 
+ 4,600,000 


Foveign balances of the Canadian banks are at the lowest point 
in many decades, as the following table shows: 


$182,000,000 
000 


$188,000,000 
71,000,000 


1931 52,000,000 
Oct. $1, 1982 19,000,000 


The following table shows the value of Canadian foreign invest- 


ments on January 1, 1933, to 
and the totals for January, 19 


her with revised figures for 1932, 
(the latter being the latest official 


estimate by the Dominion Bureau of Statistics): 


jan Investment Abroad, 


Jan. 1, 1933 


Canad 
(Estimated by The Financial Post Year Book of Business) 


Total 


$ 
56,000,000 
19,500,000 
75,000,000 
410,000,000 
366,500,000 


Govt. credits & balances 
Bal. of chartered banks 
Securities held by banks 
Secs. held by insur. cos. 
Direct indust’l invest. .. 
Miscellaneous 


1,836,000, 
1980 ...ceeseeess 1,781,845,000 


Brazilian Earns 
About 83 cents 
On 1932 Common 


Brazilian Traction Light & 
Power Co. earnings during 1932, 
based on the monthly reports for 
the first 11 months, should be about 
83 cents a share. This compares 
with $1.39 in 1981, $2.50 in 1930 
and $2.67 in 1929 it takes for 
granted that similar amounts will 
be deducted from earnings for de- 

reciation, amortization, sinki 
unds and that bond interest an 
other charges will show the usual 
drop of about $200,000. It is also 
taking for granted that miscellane- 
ous revenue and interest on in- 


General Steel Wares 
Cut Debt by $851,000 


From Our Own Correspondent 


MONTREAL, — General. Steel 
Wares bought in $570,000 of its 6 
per cent first mortgage bonds dur- 
ing 1932. Added to this total was 

281,000 of bonds purchased for 
126,098 at the beginning of 1932 
and shown in the 1931 repett; 80 
that the Elen ow for ae 
show a uction in the co 
funded debt of $851,000. This 
i the face value of the out- 


of $9,000,000 in November, 1927. 
nsequent upon this action, bond 

will be $51 
in 1933 bee 4 


060 
forthcoming ‘as to the com- 
rar intention sexanteg Bat 
rge during the current year. Bub 


of inventorieis and the reduction of 
bank loans over the past twelve 
months expectations are that bond 
interest will be met. E 

The annual ager for 1932 is ex- 


pected to make its appearance next 
month, O rations last year Were! ended 


not particularly but opera 
returns should be at least as 
as those reported for 1931 when an 
rating loss of $349,407 . was 
shown in the financi 
At the next annual meeti 
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vestments will be about what they 
were in 1931. _ 

The decrease in net earnings is 
accounted for in great part by the 
decline in exchange. e recent 
disturbance in Brazil was reflected 
in decreased Saree Se Septem- 
ber and October. e lifting of 
moratoria on commercial payments 
is understood to have gone auto- 
matically into effect at the end of 
the year, and though this will not 
help the company to find cash to 
export for dividends it is never- 
theless encou g as showing the 
business situation clearly rapidly 
after the rebellion, 


MCINTYRE EARNS 
$2.21 PER SHARE 


IN NINE MONTHS ,, 


Last Three Months’ Earn- 
ings Best in Company’s 
History 


. McIntyre Porcupine’ Mines re- 
ports net earnings .of $2.21 per 
for the nine mon od 
ended December 31, 1932, as com- 
pared with eR? aes in the 
Farnit —_ fe 1tbe’ thees ths 
ngs for mon 
= yay Ee 1 were 
equivalen cen as 
compared with 71 conte ws = 


quarter ended 
with 70 cents for 


al statement. | ended J 


16 _ 191,485.32 


ee ee eee 


ie aS 


Total costs were 
Net income eere 
Earn. 


level of the other | bl 


UNDER 1c EACH 


Block of. 720 Common, 


Worth $61,200 in 1928, 
Gets $6 


TORONTO HIGHER 


PUBLICATION OFFICE: TORONTO, JANUARY 21, 1933 


es 


pani | 
an Faced with Lean Year | 


| Organizations Influenced 
| ing Industry Tighten 


by Conditions in Build- 
Its — Prospects | 


_ for Early Improvement Lacking 


MO. With 
proaching, attention is directed te 
ward the 


Lack of Information Causes that field. 


Debacle—Manitoba Presses 
Receiver to Open Pine 
Falls Mill. 


Canadian holders 


as been sold at auc- 
tion in New York City by Adrian 
H. Muller & Son for $6. That same 
ock would have sold at the high 
int of $85 a in 1928 for 
1,200, at the high point of 58% 


in 1929 for $42,120, at the high| ty 


point of 42% in 1930 for 420, 
at the high point of 13% 1931 
for $10,! and at the high point 
of 3% in 1932 for $2,340. At the 
close of 1932 these shares would 
have brought $180 at 25 cents a 
share, at this writing quota- 
tions. of “% bid, % asked” on the 
Toronto Stock Ex are at the 
rate of “$270 bid, $360 asked” for 
this block of 720 shares. 


How Great a Change 


Semabste Havetere 
got. Sone bargain - a 
quotations mean anything. Toron 
Goeretsone themselves must look un- 
lievable to shareholders of other 
days as so many of them bouglit 
this stock with the feeling that they 
were lining up with a company so 
well run and with such immense 
resources that dividends were not 
only likely to be maintained but to 
be increased as time went on. The 


t ic 

balling of affai 

pany until dividends dro 

on common, then on the re- 

tea header’ he Gomecag hen vest 
e com 

under a receivership since last Aug- 

ust and the ma 


and almost criminal over- 


° 


f the com r but to the de- 
moralized situation of the whole in- 
dustry. No one knows as yet what 
plan of reorganization the protec- 
Ure vosunitiee is ag gad _ 
what proposals may e for 
further mergers within the indus- 
try. . The market ‘is probably de- 
moralized beyond necessity as well 
because of the lack of news with 
respect to the internal affairs of 
the company and the lack of ex- 
planation as to the huge increase 
of banking’ indebtedness after re- 
ceivership although loans dropped 
down last August almost to noth- 
ing. While this is understood to 
be a result of making good the com- 
pany’s various contingent guaran- 


tees of Thunder Bay Power Co, and [. toh 


others, the situation must be be- 
wildering to the old shareholders. 
Recently the receiver, G. T. 
Clarkson, was reported as stating 
that a statement would be soon 
forthcoming. Possibly the annual 
statement for 1932 will throw light 
on the situation. A certain amount 
of woods work was intended for 
the present winter but no statement 
as to its extent has been made. For 
more than a year the company has 
worked on the plan of using up its 
huge wood supplies at various 
Ontario mills. The using up of 
these supplies during 1932 enabled 
the company to pay off bank loans 
of about $4.500.000 from 1930 down 
to August, 1932, and it mer be that 
under the receiver further loans for 
replenishing supplies at certain 
mills may have been in order. 


Manitoba’s Stake in Company 

As a result of this close economy 
during 1932 Abitibi Power & Paper 
Co. shut down its Pine Falls paper 
mill in Manitoba as soon as its wood 
supplies were used up. This pro- 
duced. a large-sized crisis in that 

(Continued on page 2, col. 3) 


Stock. Market 
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Oct., 1981 to Dee., 1932 


see eepertere 


Jen, 1958 Sebrecce 


Oe 


torent | ooo eeepeenen 


xpenditures, and corporations had 
acither the Cou fidence ner the 
money ,to go-ahead with new 
projects. The result of this situa- 
tion is clearly indicated in a drop in 

on values to levels not 
recorded since 1918. 


The construction industry co 


vers 
about | such a wide range that a multitude 


ing. 
_ At the moment, however, indica- 
tions for an upward movement in 
co ~ on in the season of 1933 
are encouraging. 
whole is slow to refl 
of business condition§; though the 
drop in constructional activity may 
follow slowly in the path of an 
economic crisis, unfortunately it is 
ene slow in gathering momen- 
m when conditions in the business 
world improve. 
ough the value of con- 
tracts awarded has declined steadily 
since 1929 it was not until last year 
that the full effects of business 
conditions were reflected. In 1932 
value of new construction was but 


132,872,000, a drop of 57 per cent Primarily 


m the previous year and a figure 
which compared with $576,651800 
reported in 1929 by MacLean Build- 
ing Reports. The delayed drop in 
figures for 1930 and 1931 which 
totalled $456,999,000 and $315,482,- 
y may be attributed 
to meg agen ge apronee yest, 
large wi took a pe 0 
time to camplete. Also it is due in 
= to om expenditures 

crea employment through 
outlays on public works. ; 
Storm Broke Last Year 
But in 1982 there was little work 
carried over from earlier years. 
Governments were curtailing their 


FIRE MOGULS 
UNDECIDED 


cr te pom tag oper 

C. F. U. A. Holds Many 
Meetings But Refuses 

to Talk 


Despite several days of delibera- 
ation, fire ¢ ty insurance 
Gmsgony executives are still unde- 
cided as to what cours¢ they will 
follow regarding the proposed 2 per 
cent surtax on insurance premiums, 
The Financial Post learns. Offi- 
cials of the C. F. U..A—chief body 
sponsoring the surtax—refuse to 
comment on the matter which is 
thought to be now left in the hands 
of the executive of that body. Rumor 
has it that there is considerable divi- 
sion of opinfon among the tariff 
companies as to what action should 


en. 
Several meetings have been held 
this week following receipt at the 
end of last week of official protests 


against the proposed surcharge 
from the leadin 


agency bodies 
across Canada. tests were re- 
ceived by resolution or wire from 
leading agency bodies in Halifax, 
Montreal, ‘Toronto, Ottawa, Fort 
William, Winnipeg and Vancouver 
and were forwarded to the Can- 
adian Fire Underwriters’ Associa- 
tion by the Canadian Féderation of 
Insurance Agents. : 
Thought Impractical 

Burden of the objections followed 
closely the points outlined last wee 
in The Financial Post. The Can- 
adian Federation summarized its 
brief by the statement that the pro- 
posed surcharge was “impractica 
and contrary to the best interests of 
the associated companies” and that 
if insisted on, the agents would be 
forced to adopt “whatever means 
they may find necessary to pro- 
tect their business.” 

The agency section of the To- 
ronto Insurance Conference termed 
the surcharge “a distinct and dis- 

ble surprise” and in a resolu- 
tion of protest pointed to the in- 
opportune nature of an “advance in 
es upon the profitable classes 
in face of the generally dec 
prices of all commodities. Other 
arguments t the impost were 
that non-tariff competitors would 
either show no 
policies, or even 
utter lack of 
and assessment m 


quiring co of sure 
arying 5 ts to 50 cents, 
wre on inte a 
Ontario see te 
dent, the Ontara Fre and Casualty 
“as a 
opinion that the surcharge ill 


of investors in various compani 
are ge 4 

Soallis : practicall in 

y every cog 

the industrial machine is thrown 
into gear; demand for primary 
building products entails activity in 
companies of an affiliated nature; 
construction starts a ripple which 


spreads 

— nd. Conversely, a 
ing lags, every company w. is 
directly or indirectly affected by 
construction begins to slow up 
production with subsequent reduc- 
tions in earnings. 


Where Lies Improvement? 


What factors can bring about an 
improvement in building activity? 

may be mentioned gen- 
eral business confidence, since 
without that all the other factors 
which go to create construction 
work are valueless. Conditions in 
the money markets are of vital 
importance to building. With plenty 
of funds available and confidence 
existing in mortgages as a means 
for investment, loan com es 
find a ready market for their funds 
in the building trades. But as 
confidence wanes and with 
ment bonds yielding relatively high 
returns, interest in the mortgage 
market silackens. As business 
activity tends to freeze, so do the 


(Continued on page 10) 


Highlights|2: 


of the Week 


and Topics That Make 


Events 
ye for The Financial.-- 


| Mr. Beatty States His 
Case 
The address of E. W. Beatty, presi- 
dent of the Canadian Pacific Rail- 
way, urging amalgamation as the 
solution of our railway problems, is 
rinted verbatim in The Financial 
ost this week. Page 9. The Post’s 
comment on it, “The Nation’s 
Business” column Page 1. 


Dividends 


In 1932, 114 companies passed divi- 
dends, ced, 3 increased, 9 
started, 2 resumed dividends, 18 
declared extras. The complete rec- 
ord is published on Page 16. 


Better Reports 


Auditors. and company executives 
are urged to give more consider- 
ation to investors’ interests in 
compiling their 1932 annual re- 
ports. Page 11. . 


New Era Houses 
Home building, it is predicted by 
some people, will change over to 
factory construction. The conse- 
quences would be striking. Well- 


hout the entire in- | 28 


overn- | ha 


No. 3. 


OTTAWAPLANS.. 


NOT TO RUSH 


Will Seek Transfer of a 
Constitutional Power | 
from Provinces 


Will Pay Costs But Others 
wise be Borne by 
Industry 


From Our Own Corresnendent 


OTTAWA—While 
ment insurance has been’ placed 
the forefront of the discussions to 
take place at the dominion-provin- 
cial conference, and w. the 
Bureau of Statistics has been work- 
overtime collating data taken 
in the 1931 an Swe is no in~ ~ 
tention of embarking upon a fed- 
eral unemployment insurance 
scheme this year. 

For all practical purposes, leg- 
islation at Ottawa cannot be in- | ~ 
troduced until the session of 1934 
and cannot be too into effect much 
in advance <2 935. soe Te- 
cent changes in plans, here, strong: 
ly -poi federal 


ported entirely by employers “4 
employees, without financial as-~ 
sis either from the Dominion 
or the provinces. 
Constitutional Aspects © 

But while the achievement of an ~ 
unemployment insurance system is 
Sede tuitions Gn greatest feaein 

ps , the greates 
tance attaches to the discussloai 
which are taking place at Ottawa, 
These discussions are cen ua 
upon the constitutional 
question, and if this p 
cisively dealt with a precedent 
will have been established with re- 
t to many other pas of 
social legislation — notably the 
ht-hour day. 

t is commonly conceded here 
that unempl 
order to ne - be, 
pulsery. Bo oyees em 
pavers must be compelled by sta= 

te to contribute to a central 
fund. A vo : 


robable that the federal govern< 
cane might agree to pay all admin-- 
istrative charges. 


Provinces Must Surrender 

There is not likely to be any 
eres at the conference on 
‘the jurisdictional position. Un- 
employment insurance, if compul- 
sory, will be admitted to be purely” 


a provincial matter. 
remier Bennett, however, will 
i the Domin- 


de this only upon — 
condition that the provinces agree | 
to surrender their constitutional 


rights in this regard. If 


the prov=- }— 
inces agree that it is desirable for ~ 
the Dominion to have charge.of ~ 
a een ee a form 
of agreemen rawn 
The precedent for this method will 3 
be the natural resources agree« ~ 
ments. oe 
Would Cede Power 
Under the agreement, the ae 
inces will cede their constitutional, a ae 
ower, in this matter, to, the Dé . 
niony Se 
unde 


ington Jeffers tells of the newest be th 


news in houses. 


k|we think advisable to protect our 


business.” 
From Winnipeg and Vancouver 


the following telegrams of protest 


1| were received: 


“Winnipeg Agents Association be- 


ataiakered, When all ten legis- 
lative bodies have acted, and not ~ 
until then, the federal government 
will draft a petition for an 

ment of the 


lieve that surcharge for taxes of two | }, 


per cent justified but object strenu- 
ously to same unless we have the 
assurance that all non association 
companies intend to follow the same 
procedure. We have forwarded reso- 
lution to this effect to the Western 
Canada Insurance Underwriters’ 
Association.” 


“Resolution passed by Vancouver 
Insurance Agents’ Association at 
regular meeting. This association is 
opposed to imposition of surcharge 
at this time and in this form. That 
copy of resolution be sent Canadian 
Federation: of Insurance Agents and 
British Columbia Insurance Under- 
writers’ Association and memo be pre- 
pared by sub-committee setting out 
our reasons for this action. 


From Our Own Correspondent 
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Own a Birkdale Watch and 
you have the correct time told 
you by an exceptionally fine 
21 Jewel Swiss movement 
timed to six positions — assur- 
ing tailroad accufacy. In 
appearance you will own an 
aristocrat among watches for 
its fine quality Cashier gold 
filled cases in green, yellow, 
or white carry with them an 
undoubted atmosphere of 


smartness. 


Main Floor, Yonge & James Street. 


#T. EATON Cours 


EE ARNE SORE AOE ORT RNR Gs AE 
-AN ALL-CANADIAN INSTITUTION 


1866 


1933 


One of the first of this Company's many pro- 
ductions for the Dominion of Canada was an 
issue of Convertible Stock, engraved in 1868. 


|. OLDER THAN CONFEDERATION 


N 1866 this Company was organized for the 
one specific purpose -which it still fulfils — 
that of providing Governments, banks, business 
concerns and municipalities with quality en- 
graving for all forms of monetary documents. 


x British American Bank Note 


Company Limited 


1112 Bank of Hamilton Bldg. 
TORONTO 


HEAD OFFICE 


OTTAWA 


Safety for Valuables 


A Safety Deposit Box may be retained in 


The Dominion Bank at a small rental for 
your valuable papers—stock certificates... 
bonds ... mortgages... deeds... insurance 
policies. . . your will .. . jewellery, et cetera. 


Rentals are as low as three dollars a year. 
—less than one cent a day. 


THE 


DOMINION BANK 


ESTABLISHED 1871 


P 


511 Place d’Armes 
MONTREAL 


cite business man in Canada. 


which suggested government pur- 
chase of the C. P. R, railway prop- 


@ guarantee of C. P. R, dividends 
and a suitable division of surplus 


earnings; 

8. the plan of Gerard Ruel, K.C., 
former vice-president of the C. N. 
R., for operation of both proper- 
ties by a railway management 
company with division of earnings 
but with C. P. R. fixed obligations 
having first call, 


R. BEATTY’S plan has re- 

ceived approval from many 
people but there is really no 
way of knowing if they com- 
prise a majority of Canadians, Re- 
ception accorded his evidence be- 
fore the Senate Committee in- 
dicated that &@ majority of the 
newspapers of Canada either sup- 
port his plan or are friendly to 
it without definitely supporting it. 
Some newspapers opposed to am- 
algamation again point out what 
was apparently in the Duff Com- 
mission’s mind that the public 
won’t stand for amalgamation 
which is no argument against 
the scheme if it is essentially 
sound, It should be reécog- 
nized that what the public in 
Canada wants is for the govern- 
ment of the day to find a solution 
of the railway problem that will 
reduce the country’s taxes without 
impairing the quality of our rail- 
way service and if the public 
is convinced that amalgamation 
is the only way of attaining that 
then the public will support amal- 
gamation. A truce should be called 
to the pernicious and expensive 
habit of taking a purely political 
attitude toward the railway prob- 
lem. If the right solution is un- 
popular it is the duty of the gov- 


ABITIBI SHARES 
ARE AUCTIONED 
UNDER lc EACH 


(Continued from page 1) 
district because the Pine Falls mill 
was counted on both as an impor- 
tant outlet for labor and for power. 
There was @ feeling in Manitoba 
that interests there had been sacri- 
ficed for the sake of Ontario and 
Premier Bracken even threatened 
to enforce governmental powers 
with ard to Abitibi Power 
leases. Robert Hayes, president of 
ihe Eastern Manitoba Development 
Bureau, stated recently that the 
early starting of operations would 
clean up about 80 a cent of east- 

rm municipal obligations of the 
Listriets concerned and diminish the 
need of unemployment relief works 


_ east of the Red River. 


A Winnipeg delegation headed by 
Hon. J. S. McDiarmid spent four 
hours on January 4 with G. T. 
Clarkson, receiver, and L. R. Wil- 
son, general manager of Abitibi 
Power, in an endeavor to get an 
understanding as to when the mill 
should be reopened. Messrs. Ciark- 
son and Wilson explained the diffi- 
culties inherent in their situation. 
It was admitted that the Pine Falls 
mill was a low-cost operation but 
it was also stated that under pres- 
ent conditions the output of the 
mill had to be disposed of in Mani- 
toba and Saskatchewan as Pacific 
Coast mills looked after Alberta 
needs. The market in Manitoba and 
Saskatchewan is about 16,000 tons 
of newsprint annually of which the 
company has about 138,000 tons. 
Half of the 13.000 tons is taken by 
the Winnipeg Free Press and most 
of the balance by the Regina and 
Saskatoon papers associated with 
the Free Press. | ' 

Must Work Out Policy 

Manitoba is very much in earn- 
est in desiring -this mill to be re- 
opened in order to provide a cash 
market for wood cut by the settlers, 
furnish employment to many now 
receiving relief and generally stir 
up business in the community. It is 
obvious that it is a difficult matter 
for Abitibi Power officers or re- 
ceivers to act quickly in such a mat- 
ter except in line with a general 
policy worked out in unison with 


the bank and with the bondholders’ | Pp 


committee whose interest in the 
matter must be conserved. Sooner 
or later it will start up the Pine 
Falls mill again. Pine Falls mill 
is only one interest of the company. 
Its large ay at Iroquois 
Falls and the various places along 
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way situation is—or 
financial situation arising out of 
the railways. 


cost. For, since Great Britain pro- 
duces only a fifth of the wheat she 
consumés, a tax on consumers 


Eas gn ay ee ae 


equivalent to ten cents a bushel oth 


on wheat can be translated into a 


Mr. Beatty has shown great} prod 


courage in his proposals and if 
equal courage will be shown by 
Mr. Bennett in presenting a gov- 
ernmental railway policy to the 
public and putting it through the 
House of Commons we may yet 
arrive at some solution of our dif- 
ficulties before the government 
lines have completely bankrupted 
the country. Mr. Beatty is not 
finding unanimous support for his 
proposals but he differs from the 
Bennett administration in one im- 
portant respect; he has a railway 
policy and they have not. More 
than one sober-minded business 
man is saying to himself today 
that if we can find a railway solu- 
tion only ‘through a national gov- 
ernment, by all means let us have 
the national government, 

The Financial Post publishes 
Mr. Beatty’s address in full. It has 
already been widely covered in the 
daily press but an important docu- 
ment such as this one deserves 
reading and careful study in its 
unsummarized form. 


Just One More 


Crazy Wheat Scheme 
[" IS a highly ingenious scheme 
which the premiers of the Prairie 
Provinces are understood to have 
presented to the Dominion govern- 
ment in connection with the price 
they desire to have paid for wheat 
ground into flour for use in 
Canada. 

They propose an excise tax upon 
the domestic consumption of wheat 
in Canada, in ‘order to establish a 
fund out of which a bonus is to 
be paid for the benefit of wheat 


the North shore of Lake Huron 
also depend almost altogether on 
this company. There are still nage 
supplies of wood at high-cost mills 
and it is not thought that bankers 
or bondholders will care to see these 
deteriorate. By the very lowness 
of present demand the company 
cannot open up another mill with- 
out closing down operations to some 
extent elsewhere. Yet concentrated 
opetation is necessary with news- 
print selling at present levels. 


OTTAWA PLANS 4 
“NOT TO RUSH 
JOB INSURANCE 


(Continued from page 1) 
where it will be enacted as an am- 
endment of the B. N. A. Act. 

Only when the constitution has 
been finally and irrevécably amend- 
ed, will the federal government 
proceed to work out an aan: 
ment insurance scheme, to draft 
the necessary legislation. 

Provinces Must be Agreeable 

All this, of course, will take time. 
Should any of the provinces decline 
to surrender their constitutional 
rights, the Dominion will drop un- 
employment insurance. Action will 
be shelved for an indefinite period 
of time. If they do agree it will 
probably not be possible to do more 
than ratify the agreements this 
year. . 

Next session the petition to 
Westminster will be put through 
and when the British Parliament 
has acted upon this petition, the 
Bennett government will introduce 
the actual pecan insur- 
ance legislation at Ottawa, Thus 
1935 seems about the earliest that 
a federal scheme can be launched, 

Meantime, of course, much pre- 
liminary work has been done by the 
Bureau of Statistics, The bureau 
staff has been working overflme, 
marshalling the information ob- 
tained at the 1931 census. Out of 
the census returns, it was a rela- 
tively simple matter to discover the 
number of unemployed, but what 
the bureau has been doing in recent 
works is to discover how ar un- 
employed there were in each in- 
dustry. 

Seven Other Items : 
Apart from the jurisdictional as- 
ect of unemployment insurance it 
is unlikely that the conference will 
produce many important changes. 

The draft agenda -has been is- 
sued and containg seven items in 
addition to unemployment insur- 
ance, 

‘They are: 

1. nemployment relief policies, 

2. Duplication ‘of Dominion and 
provincial taxation. 

8. Incorporation and control of 
companies. 

4. Jurisdiction over life insur- 
ance. 

5. Avoidance ‘of duplication of 
governmental services. 

6. Rerulation of truck and motor 
bus services, 

4 7. Uniform statistical informa- 
ion. 


Motor Com 
The probable results 
erence in reg: 


railways already has been discussed 
in The Financial Post. This and 
the removal of duplication of serv- 
ices may be considered as excep- 
tions to the general statement that 
will co rom the conference, 
There is every reason to expect 


ition Im t 
the con- 


her whedt production, it would 
take a tax of eighty cents a bushel 


to produce a bonus of ten cents a th 


bushel on production. 
s © *s 


a 
To proposal comes from the 


same source in which origi- 
nated, a short time ago, the idea 


that. Canada should call an inter- aan 


national conference of wheat pro- 
ducing countries, with the fre-. 
sumed objects, both of dividing up 
the export market and the produc- 
tion of wheat therefor, and of 
bringing about a decrease in world 
production of wheat. The proposal 
now made runs tounter to the one 
effective measure such a confer- 
ence might be able to agree on for 
restriction of production. If gov- 
ernments were to cease bonusing 
the production of wheat, either by 
direct payments, by lending money 
on mortgage at lower than com- 
mercial rates, and by providing 
seed grain and other measures of 
assistance, excess production of 
wheat would rapidly disappear, 
and it is quite probable that ex- 
cept for such special aids in vari- 
ous countries there would have 
been no éxcess production. The 
paternalism which in many coun- 
tries has been ‘applied with the 
object of assisting agriculture has 
in ,itself been one of the main 
causes of the present plight of 
agriculture. If governments would 
cease trying to foster agricultural 
production, they would not have to 


-worry about agreements to restrict 


production, and, strange as it may 
seem, the producers would be bet- 
ter off. 


sentatives. This duplication is 
costing the country millions _ 
ar and is entirely unwarranted. 

é Dominion has in mind the posi- 
tion with regard to public health. 
This is, under the constitution, a 
provincial matter, and although all 
the provinces have health depart- 
ments, the Dominion, also, oper- 
ates a similar service. ’ 

Agricultural Co-operation 

The plan is that either the prov- 
inces or the Dominion ghould take 
over this work entirely. Another 
service which is hopelessly involved 
in a duplicatory sense is agricul- 
ture. Every province, as well as 
the Dominion, has departments of 
agriculture and both the provinces 
and the Dominion — experi- 
mental farms and do large scale 
field work. It is unlikely that dup- 
lication, here, can be entirely re- 
moved, but it should te possible for 
the conference to work out a divi- 
sion of responsibility which would 
enable substantial economies to be 
made. a 

With respect to company law 
and insurance jurisdiction it is not 
believed that much progress will 
be possible. As far as unemploy- 
ment relief is concerned the prov- 
inces are expected to use the con- 
ference as occasion to wangle 
greater financial assistance from 

ttawa with reapect to the cost of 
relief to married persons. At the 
present time the Dominion pays 
one-third of this cost. The prov- 
inces desire the Dominion ‘to pay 
not less than 50 per cent and it is 
considered unlikely that the Ben- 
nett government will be able to 
resist the provincial demands. The 
probability is that Ottawa will 
agree to take over 40 per cent of 
this expenditure, 

With regard to statistical infor- 
mation, Ottawa desires the prov- 
inces to keep uniform statistics 
particularly with respect to births, 
deaths and marriages. There 
should be no trouble in this regard. 


FIRE MOGULS — 
UNDECIDED 
ON SURTAX 


x (Continued from page 1) 
interesting point in its objections 
to the 2 per cent surcharge. 
stresses the lack of educational 
promotion work claiming that no 
effort has been made by the Can- 
adian Fire Underwriters’ Associa- 
tion, the Canadian Casualty Asso- 
ciation or the Canadian Automobile 
Underwriters’ Association to edu- 
cate the insuring public on the ex- 
actions by way of taxation imposed 
upon insurance co ies. Finally 
the committee resolved at a meet- 
ing se = er KF. sur- 
charge should be withheld pendin 
conferences between the associa. 
tions and ir agents so that a 
better method of obtaining com- 
penesting income could be formu- 


Non-tariff com 
stood to be will to fall in line 
with the propo surcharge an 
the associations of the tariff com- 


és are under- 


of course, sponso e 

lan. It is from agents, therefore, 
the big line of opposition is 
coming. In the surcharges th 
a source of irritation and annoy- 
ance to Lao clien 
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= makin effective the truck con-| rates 
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| Get them from any agentof the| 
Canadian Pacific & most Banks! 


discussed. Taxpayers 

have been urged to take. advan- 

tage of discounts given for pre- 
payment of taxes. 

neollected taxes for 19382, total 

1,324,927, an increase of 

49,000 over the year 
while 74.65 per cent of the 1932 

was collected as com 
Tis anya ant 

e evy 0 or 
1982 $4,902 was .collected at 
the end of the Revenues + 
the various partments ha 
shown decreases as well. 

Lacking bank credit which was 
withdrawn by the Bank,of Mont- 
ooat when a city retgeet pay OVERSEAS FINANCE 
exchange charges o 000, 
doubt has been onenes as’ to Special Correspondents 
whetherCalgary could carry on its in all Finan Centres 


municipal business due to inabili A specimen will be £ 
to meet salaries of civic employees on bost-card application to :— 


WHEN. REMITTING 


SEND. is 
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MONEY ORDERS 


Investors’ Chronicle 
6d. Establiahed 1360 6d. 
Ses the. Largest Net Sales of any 


Weekly Financial Newspaper 
in Great Britain 


Mayor A. Davison saw Premier ant PUBLI 


SH 

Brownlee, of Alberta, on Janua ORS’ CHRONICLE, | PO ~ 
13 just before the premier left fe COM UNDED HALF 
Ottawa to attend the provincial 2, EN 
conference. The Bank of | entronl 
is reported to have offered the city 
a temporary line of credit but the 
city declines to give treasury bills 
as security without the assurance 
that the bank will not sell them at 
a discount. The bank wants six 
months bills; the city 
would give 12 months bills. The 
city wants a credit of $750,000 to 
carry through the first three 
months of 1932. 


Montreal Trust Elect 
Two New Board Members 


From Our Own Correspondent 

MONTREAL.—John C. Newman and 
Andrew P. Holt have been elected to 
the directorate of the Montreal Trust 
Co., in succession to J. H. Price and, 
Sir Henry Thornton. Mr. Newman is 
chairman of the Montreal Harbor 
Commission, president of General 
Steel Wares and associated with a 
number of Canedian enterprises, 
wafer Holt is a son of Sir Herbert 
Holt and is on the board of a num- 67 Pearl Street §=©New York, N.Y. 


ber of corporations = 


Municipal Bond. News | 
FOR over forty years this or- 
tion has devoting 
efforts exclusively to the 
publication of accurate State 
and municipal bond news. Not 
“flash” items or ramors, but 
carefully pocgaces news cover- 
ing all the hnical require- 
ments of the municipal market 
have bee le for its 


Money grows 
rapidly at com 

nd interest. 
Savings deposi- 
ted with Canada 
Permanent earn 
the high rate of 
4%, the interest 
being compound. 
ed half yearly. 


Founded 1855 


therefore, 
for municipal bond sale adver- 
tising. 


Daily and Weekly Editions. 


THE BOND BUYER PERMAN ans 


Mortqaqe Corporation 
320 Bey St, Toronto 
Assets exceed $70,000,000 


Are Women’s Fashions 


‘Uglier? | 


‘IN THE Feature Article—“Fashions and the Man”—Arthur Lowe argues 

- that women’s fashions are uglier than they’ve been for twenty years, He 
asserts that women have lost their individuality and have become slaves to 
Cee decree. He suggest a remedy and devises the ideal feminine 
imal 


In the succeeding issue, that brilliant writer, Mary Lowry Rose, will have 
much to say to the contrary. Don’t miss this stirring controversy. 


All the Radio Programmes 


As usual, The Revue gives its friendly criticisms on the various offerings of 
the past week. But it also gives all the radio programmes broadcast from 
6.45 a.m, till 2 a.m. the following morning, for every day up to January 27. 


In addition, The Revue selects what appear to be the best events the air 
with something to suit all tastes, —.. ry ee 


Many Other Delightful Features 


SHOULD. ANNOUNCERS BE AW 
ANONYMOUS? MOTOR SHOW 78 


Both sid Isabelle Romeril discusses in spirited 
Seale ad baci queetion athe vein the latest innovations that make 


the new cars popular with the femi- 
AS I WAS JUST SAYING. nine sex. 
Raymond Mullens explores the ether DRIPPINGS FROM THE TEA POT. 
and finds some things good and others 


Mol 
not 80 good. olly McGee mulls over her notebook 


and airs some oddities. 
TWO-FACED MANNEQUIN. INTERVIEWING AN INTERVIEWER. 
Wherein an impressionable young man 


Wes McKnight gives his impressions 

of noted athletes he has questioned in 
endures agony before he discovers that 
wi 1 ig not mere papier 


a window mode front of the microphone. 
miché but a thing of life thet can MOUNT Ravar trom 
laugh and flirt—and love. 


MOUNT ROYAL. 
Fred 
MOTION PICTURE PREVIEWS. 


erick Edwards spots some inter- 
te 
“I Am a Fugitive From a Chain Gang,” 


bits in the life 


. esting and amusing 
of Montreal. 
SPADES ARE UMPS. 
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Payne, the Paul Whiteman of tain. tract Bridge. Ri hres 

4 Pages of Comics . A Page of Fashions . Word Pussles 
and Many Other Features 
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REMAINS UNSTABLE 
FOR EXPORT TRADE 


Lack of Cover for Dollar 
and Sterling Payments 
is Problem 


Current short-term outlook for 
exchange in Brazil in regard to 
supplies available does not appear 
to be fundamentally worse than it 
was before the rebellion, according 
to the Canadian Trade Commis- 
sioner in Brazil in an article in the 
current issue of the Commercial 
Intelligence Journal. This is chief- 
ly due, he writes, to the fact that 


while imports were shut off in the| gish 


State of Sao Paulo during the re- 
bellion, exports were kept up to 
relatively high levels, due to heavy 
shipments from Rio, Victoria and 
Angra dos Reis (a new port being’ 
developed in the State of Rio for 
shipments from * State of Minas 
Geraes). The dutlook for 1933, 
however, is not encouraging, he 
concludes. 

Action of the government in lift- 
ing the moratorium on foreign pay- 
ments would sopens to indicate that 
Brazil expects to be able to ob 
sufficient cover for maturing obli 
gations and also to maintain pay- 
ment of 25 per cent a month on 
bills suspended under the morator- 
ium. Exchange restrictions are 
still in force and payments must be 
approved by the Bank of Brazil. 
However, payment of bills is prom- 
eed within 90 days after presenta- 

on. 

Shortage of Cover / 


Shortage of cover for payments 
in sterling, dollars, etc., isthe worst 
feature of the Brazilian situation 
from the point of view of the for- 
eign exporter and foreign investor. 
For the foreign exporter it has the 
effect of a prohibitive tariff com- 
bined with a forced short-term 
credit without interest, the latter 
owing to the lapse of time before 
payment can be made. For the in- 
vestor it prohibits him from receiv- 
ing his interest and dividends, 

Coffee being the chief export of 
the country, it is to this commodit 
that one must look for the fands 
to provide cover for imports. While 
substantial amounts of coffee con- 
tinued to leave the country even 
after the government had closed 
the Port of Sao Paulo to prevent 
the import of war materials, the 
volume was much smaller than in 
1931, Heavy taxes by the Coffee 
Council, amounting to nearly 60 
per cent of the New York price of 
the commodity, has handicapped 
Brazilian coffee to some extent in 
the New York market,’ 

Probability of a bumper coffee 
crop being garnered in April of this 
year is further complicating the 
coffee situation, according to the 
British Chamber of Commerce 
Journal in Sao Paulo. This crop 
of April, 1933, known, as the 1933- 
34 crop as it will be ‘sold between 
July, 1933, and July, 1934, flowered 
in September, 1932, and is esti- 
mated to provide 26,000,000 bags, 

The statistical position of the 
Brazilian coffee situation is pre- 
dicated as follows by the Journal. 

Bags 


1933-34 crop 
Total available (excl. 10,778,339 
purchased the Coffee 
Council but still in warehouses) 
up to June 30, 1934 54,784,679 
Probable exports during two 
crop years, 1932-38 & 1933-84 29,000,000 


Surplus at July 31, 1934 .... 25,784,679 
Must Reduce Acreage 

It is pointed out in the Journal 
that, to reduce the stocks to 7,000,- 
‘000 bags, which is considered nor- 
mal, 19,000,000 bags must be pur- 
chased to be burned by the Coffee 
Council. Revenue for this purpose 
is being collected by a tax on coffee 
sold at the rate of 55 milreis per 
bag, and will amount to approxi- 
mately 1,038,000 contos. At 70 mil- 
reis per bag this would absorb 
14,830,000 bags, leaving more than 
4,000,000 bags unfinanced. 

No definite steps have been taken 
to reduce production with the ex- 
ception of a decree published in 
November, 1932, prohibiting new 
planting for three years, and the 


effect of this will not be felt for 


about five years. Competent ob- 
servers are of the opinion that 
unless something is done to reduce 
production no permanent solution 
to the coffee situation can be ex- 
pected. The military government 
of Sao Paulo has suggested con- 
verting a number of old coffee faz- 
endas which are being operated at 
a loss and utilizing them for other 
crops, and engaging in further de- 
struction of s which are af- 
fected by the coffee pest. 


EXPORTS OF FRUIT ~ 
HIGHER IN 1932 


Montreal Shipments of Pears 
and Apples at New Record, 
Figure 


Apples and pears shipped to Great 
Britain and eleven other countries 
through the Port of Montreal during 
1932 reached new high record figures, 
according to figures made available 
by the International Apple Associa- 
tion. During the year, 155,303 barrels 
and 918,876 boxes of apples were ship- 
ped and 16,227 barrels, 83,311 boxes 
and 3,971 half boxes of pears. 

The United Kingdom was Canada’s 
best purchaser of appley with Belgium 
next. Other countries, in order of their 
respective imports, were: Denmark, 
France, Sweden, Newfoundland, Egypt, 
South Africa, the Netherlands, New 
Zealand, Germany and Argentina. 

Figures for apples exported from 
Montreal for the past ten years and 
sor pears for the past seven years are 

Ss follows: 


918,876 
424,817 
1,024,035 
595,194 
865,787 
335,066 
731,148 


Estimates Value of Tourists 

D. Leo Dolan, director of publicity 
for the Province of New Brunswick, 
estimates the value of the tourist 
business in this province in at 
$6,000,000. There was a slight de- 
crease in the number of visitors from 
the United States but an increase of 
14 per cent in those from Ontario 
and Quebec, 


BRAZIL SITUATION | -——————$$—$—$< 
| Amazing New Houses 


Being Offered Public | 


| Predicted Changeover to 


Building Industry Awakens 


Construction by 
een Interest in . 


Facto 


Chicago Mode!s—Lumber Manuf 
Take Up Cudgelsi fas 


By WELLINGTON JEFFERS - 


With every further slump of 
actual operations into greater slug- 

ishness, plans on paper for re- 
vival of the building industry have 
taken wider scope, have become 
more revolutionary and excite more 
amazement. 

Thousands of keen business 
minds are grappling earnestly with 
the ‘idea that more attractive and 
modern houses. can be made at 
once, cheaper, quicker and more 
efficiently if best ideas in house 
construction are standardized, if 
sections are built complete in fac- 
tories and if only assembling occurs 
on the lot. 

So many minds are busy, so much 
research is being put in ‘and «so 
many new industries desire to find 
an outlet for their, products in 
building that the very practice of 
building itself is changing or may 
change rapidly so far as materials 
and their use are concerned. 


Want to See New Houses 


Probably a first result will De, to 
delay building; just as many buy- 
ers of motor cars wait until after 
the new models are on view before 
making purchases, so intended buy- 
ers (in the United States espe, 
cially) are waiting to see the new 
much advertised houses of factory 
construction and to see what can 
be done with many materials never 
hitherto popular among home own- 
ers. First views may turn the great 
majority with innate conservatism 
for a few years back to the old 
types of houses but a movement has 
nevertheless started which. is apt 
to gain headway with every new 
year for two or three decades, It 
has already been enough to startle 
lumber, cement and other building 
material men into plans for factory 
construction on as vast a scale as 
that of their new competitors; and 
the inventiveness and research of 
architects and engineers have 
already been fruitful enough on 
paper so that extremists like the 
discredited group known as Tech- 
nocracy see the end of the build- 
ing. workers. 

echnocracy sees the end of 
brick-layers, carpenters, painters, 
masons, papefhangers, plumbers as 
separate trades and claim that 
firms like A; O. Smith Corp., Gen- 
eral Houses, Inc., and American 
Rolling Mills can with quantitr 
production produce modern com- 
pletely equipped houses “on a con- 
tinuous straight line process with 
an output of from 30 to 50 miles a 
day of 8 by 12 feet sections with 
less than 200 operators to the 
plan.” *While that conclusion is 
rather exaggerated as ignoring the 
fact that the variety of human 
tastes could never be looked after 
by any such continuous plan, it is 
important.as indicating that in 
future the idea of doing more of 
the building in the factory and less 
on the lot is bound to get an in- 
creasingly thorough trial. Time of 
building and number of workers to 
each completed house will dwindle 
as it has in every other line of in- 
dustry but cheaper, more effective 
dwellings provided on a large scale 
may result in such a vast obsoles- 
cence of existing dwellings that the 
industry may become busier than it 
has ever been in meeting the need, 
ie., if financing can be arranged 
and if desire can be turned into 
effective demand. 

Present Practice Simplified 

Attention has already been drawn 
in these columns to the decided bid 
for building business being made 
by various steel companies and 
their proposals for factory con- 
struction on a mass production 
basis of. houses which embody the 
latest in comfort, health, duration 
and conveniences. Intensive atten- 
tion has been drawn in the United 
States once again to these matters 
because of the publication of the 
final report of the Conference on 
home building and home ownership 
which met in August, 1931, under 
the auspices of President Hoover 
“to undertake the organization of 
an adequate investigation and study 
on a nation wide scale of the prob- 
lems presented in home ownership 
and home building.” x 

The 31 committees which have 
been working have assembled an 
extraordinary amount of material 
as to possibilities and experience 
with all types of houses. The com- 
mittee has published 11 volumes in 
all and the last volume “lousing 
Objectives and Programmes” out- 
lines the progress in American 
housing from the earliest rude huts 
to the rather showy suburban resi- 
dences of recent real estate devel- 
opments. 5 

Consideration of this volume 
shows that there is not going to 
a walkover for any particular type 
of manufacturer of building mater!- 
als. The respective advantages in 
various situations of all materials 
both as substitutes for each other 
and in combination with steel and 
copper, wood and brick, asbestos, 
aluminum, cement, enamel and 
glass are made plain, and the prin- 
cipal known facts about founda- 
ions and floors, roofs and rooms, 
insulation and air conditioning, 
sanitation and safety are put 
forward. 


415/~ + Official Sanction Given 


The contention of the committee 
is that the old trowel and hand 
method of proceeding with building 
Pp s should be abarndoned, that 
the best — — ee 

uld be applied continuously a 
vt hare from the outset in the 
on of buildings, and that 

the latest technological 
meth the cost of the best can 
also be brought nearer to the aver- 


shop, all ready to be inserted in the 
shell, just as boilers are now put 
in the nt. It is even sug- 
gested that the making of bedrooms 
with built-in beds, wardrobes and 
windows may prove less costly 
eventually. oulded doors and 
windows are 


Houses of steel and copper and 
aluminum, . of and masonry 
and plastics and even of éarth ram- 
med between® forms by tamper, 
power or hand, are discussed, The 
committee recommerids' rammed 
earth for rural use where labor is 
aoe and possibly elsewhere with 
the help of modern construction 
devices. ' 

Should Show Houses Here 

Canada has not yet had a real 
demonstration as to possibilities of 
the new types of building. Aside 
from interesting exhibits of good 
building materials, the writer 
looked in vain at the Canadian Na- 
tional Exhibition last year for 
buildings of this character. He is 
convinced that it would be excellent 
enterprise on the part of the exhi- 
bition management or of large 
companies to have new type houses 
on exhibition, There is a tremen- 
dous amount of potential interest 
in the subject which may translate 
itself into business on the coming 
of better conditions again. 

Chicago Leads Way 

A good lead in this matter will 
be given by the Century of Progress 
Exposition at Chicago from June to 
November, 1933. The Exposition 
buildings themselves will embody 
most that is modern in architecture, 
will use new material3.and will be 
erected by the new methods of con- 
struction. Possibly the general pub- 
lic will find most interest in the 
exhibition of eight. small houses 
made in the new manner and with- 
out respect to ancient prejudices 
concerning buildings. Of the eight, 
seven will have flat and useful 
roofs and all will present advanced 
ideas in home building. 

Insulated stéel, sponsored by 
American Rolling Mill Co., which 
built the spettacular frameless 
steel house in Cleveland, will be 
shown in seven-room house with 
two baths, garage, solarium (on the 
roof) and forced-air heating. It 
will be porcelain enamelled with- 
out, and in some places within, and 
sell for about $5,000, — 

General Steel Houses Inc., it is 
stated, will show a steel house. The 
first all-reinforced brick dwelling 
in the United States will also be 
shown built entirely above ground 
on a slab of reinforced brick 
masonry. The floors, walls and 
even stairs are of brick. 

Manufacturers of masonite will 
show a house made of that material. 
There will be a house built of ma- 
terials from Florida and a con- 
crete slab house and all with flat 
roofs except one wooden house 
which will have its traditional 
sloped roof in order to display 
shingles. It is suggested by “Busi- 
ness Week” that if “$50,000,000 


There were large increases in the 
leather production of Canada in 1931 
although ‘reduced consid- 


12, 
q. ft. to 18,812,985 sq. ft. 
skins from 7. b80,568 sq. ft. to-7, 
sq. ft.; of patent and 
leather from 7,441,369 sq. ft. to 
975 sq. ft.; and of chrome and 
from 4,146,482 sq. ft. to 6, 
sq. ft. 

Harness leather, as might be ex- 
pected, shows the largest vere 
ate decrease, totalling on ny ,278,028 

ounds in comparison with 2,988,152 
n 1980, a decrease of 57 per cent. 
Glove, trunk, bag and pocketbook 
leather shows an increase over 1930 of 
2,179,484 sq. ft. or 25 per cent. The 
total value of the production in 1931 
wee $15,778,789, a ase of 21 per 
eent from 1930. 

The tanning industry is centred 
chiefly in the province of Ontario 
the value of output of the Ontario 
tanneries in 1931 amounting to $13,- 
625,146, or 86 per cent of the total 
output for the Dominion. 
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case| RETAIL TRADE SLOW 


020} reduction of the princi 


as Until-the end of December 

all prypeate of advances of seed 

or direct relief, made by the 

lief Commission, could be mate by 

the delivery of wheat at 0c pe 

Peabo, on basis No. i, Fort William. 

P prices were also set for other 
grains. 

“(c) I wish to make a further 
announcement this evening which 
should hearten and encourage those 
farmers who have secured loans from 
our arm Loan Board. 
Here is what we have decided should 
be done with the idea that every 
Farm Loan Board borrower will start 
out the first of 1933 without being in 
default to the extent of one cent in so 
og as his ee to the Board 

concerne’ @ government has 
decided to ask the legislature to 
endorse the following policy: 

“1. Cancel all interest charged on 


EXCEPT IN STAPLES 


Credit Men’s Association 
Reports Little Activity 
Except by Sales 


The + trade report of the 
Canadian Credit Men’s Trust Associa- 
tion Limited for the week ending 
January 14, 1933, is as follows: 

alifax—Trade generally shows 
considerable decrease in volume of 
sales during the past week, probably 
due to the extremely mild spell of 
weather. Collections reported slow. 

Saint John—Wholesale trade re- 
ported quiet. Retail trade quiet ex- 
cept in small lines. Heavy goods not 
moving on account of mild weather. 
Collections poor, The winterport traf- 


‘fic is reported disappointing so far as 


actual freight is concerned. 
Montreal—Wholesale trade gener- 

ally report a very quiet week, with 

retail business rather dull and volume 


‘Crown Trust Company 


‘398 ST. JAMES STREET ¢ MO 


. 


TREAL 


LET US SERVE YOU AND YOUR FAMILY 


disappointing. Collections both whole- 


sale and retail poor. 


Toronto—Wholesalers report busi- 
ness naturally quiet as many com- 
panies have not as yet organized their 
sales staff to go out on the road. 

lesalers and manufacturers an- 
ticipate obtaining a fair number of 
small orders, as stocks in most in- 
stances are reduced to unusually low 
re. Retail merchants generally re- 
rt business dull and larger stores 
are running extensive sales. Building, 
cally, practically stagnant. Collec- 
ons slow to fair. 

Ww — Manufacturing. con- 
tinues quiet. Wholesalers report trade 
during past week rather dull; grocer- 
ies keeping up fairly well, with very 
little movement in other lines. Retail 
trade generally very a and larger 
stores running special sales. Collec- 
tions, city fair; country, fair to slow. 

Regina— Wholesalers report grocer- 
ies fair. Dry goods trade shows a 
slight reduction, probably due to les- 
ser number of relief orders being 
given, Hardware slow. Retail trade for 

oth city and country very quiet. 
Wholesale collections show reductions 
being made on current accounts only, 


Retail city collections fair to 


Country poor. 


Moose Jaw—Wholesale boots 


shoes reported 
retail hardware 
eneral d 
ections fair. 


iet; wholesale 
usiness fair; 
goods fairly good. 


Saskatoon—Wholesale 
reported fairly good, although ' sh 


ly lower in comparison with 6 
ecember. Boots and shoes, and ha 
goods 


ware, fair only. Dry 
slow. 


Ca 


Calgary—Volume in wholesale a ‘ Ot 


retail groceries keeping up fairl; 
All other lines caetaen conr 


volume 


being quite disap ating. 


Collections on current accounts 
taken care of satisfactoril 
little being paid off on o 


retail, re 


with ver 
Edmonton—Buying, wholesale nd o 
tted at a very low level for 


past week. Collections largely on ur 


rent accounts only. 


Vancouver—Very little 
trade conditions reported 


change. fi 


since 


week. Merchants generally report bai 
ness as extremely quiet. Collections i 
some quarters are reported very 
while other lines report them ag di 


clined to be slow. 


THE STORY OF A GREAT CANADIAN INDUSTRY—INTERNATIONAL IN SCOPE 


people, enough of them ! bankers, | 


building loaners and builders, can 
be shown the economies of these 
new ways of doing things, we shall 
see more unit rooms, steel floors, 
insulated panel walls and flat roofs, 
and neat, small houses at $2,000, 
whieh open up vast untouched 
markets, provide a most effective 
kind of slum clearance at a profit.” 


Glass Houses Resist Stones 

Owens-Illinois, blowers end 
moulders of glass, are developing 
new hollow glass bricks strong 
enough to build glass houses with. 
As the first five-sided bricks made 
became fogged and too easily dis- 
colored due to condensation of 
moisture, the new blocks are 6- 
sided, made by pressing a 5-sided 
unit and adding a lid. Hollow 
glass bricks, hermatically sealed, 
are supported by a full bed of 
mortar just as masons are accus- 
tomed to do with other bricks. The 
bricks are coated with cement 
paste on the sides normally in con- 
tact with the mortar. Active water- 
proofing eliminates air pockets and 
protects the glass. The future for 
this glass brick is thought to be in 
ciaulenen work for store fronts, 
service station buildings, etc. It 
is hoped to use the glass blocks also 
for factories, schools and other 
buildings where light is of great 
importagce. To eliminate s ws, 
factories have been built with saw- 
toothed roofs admitting only north 
light. It is stated that direct sun- 
light will not cause shadows on the 
inside. The sunlight is reflected by 
the mortar joints and is diffused 


‘into a soft and restful light. Archi- 
be | tects, it is said, expect much from 


these blocks in machine shops, oper- 
ating rooms, drafting rooms ‘and 
studios. The new bricks resist 
breakage as they are made of thick, 
tough glass. 
Lumber Takes Up Cudgels 
Though lumber manufacturers 


hkhve been having a continuous 


fight against the incursion of other 
building materials for a quarter of 
a century, they are not being idle 
in the face of this new great threat. 


Hitherto they have been compara-/| 


tivel =a as compared 
with their ndustrial itors. 
In the United “States 


getti 

to restore the prestige of wood a: 
building and industrial material. 
That prestige has never been lost in 
Canada and many architects claim 
that, despite the new materials, the 


climate of Canada will still make a 


in the | organized is 


purse than at any time 
ia Cc made in this way 
will entail less building 
on the lots and more in the factor- 
ies, the welding of pipe instead of 
hand threading 


tional Lumber 
Ass’n is a part of 
\ 
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Forest Products, 


1920-1929 


to the producti 


should be 


_.. Nichel Steel! 


the war period all attention and efforts were 


on of nickel and more nickel for 


Allied armies—other markets had to be forgotten. 


ended; overnight 90% of the 


and built up to carry 
| Metal into every industrial 
(Nickel and Monel Meal 
the 
sale pant vi bans Foe 
ti to 1s Compony at 25 re 5. ran, Tors 
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mills 


existing market 
markets 
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i was 
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ae of the world. 
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weit lily devel i 
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out the world, was constantly 
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Nickel Steel” —or— “Monel Metal should be used 


here” — 


Ic is a matter of to this Company that 
8 meme ot 


through 
the congeeanive ite OF ores. pest snd 
eo of this a in aon poe 


the termination of the war, 


nickel was 


Fi ehendsela or. iabaukel coe ten ote 


wartime production. 


This achievement is recognized ss one of 
industrial sales accomplishments of mbdern times. 


COMPANY OF CANADA — 





- HELDUPIN1932 
h : Earnings, However, 


ot Likely to be as Large 
as in 1931 


ere affected,, Montreal Light, 
eat and Power ay rar 7 did not 
e oteeg ecline in net 

rn os during 1932. 
was the substance of a let- 
ded to shareholders with 
i@ current dividend check, which 
went on to say that this result had 
€em accomplished within the nar- 
¥ margin that the nature of the 
Geiness allows, aided by the fact 
iat the company’s financial struc- 
Fe has always been distinguished 
i stability; that undue expansion 
‘had always been avoided, and that 
|eonsiderable proportion of rev- 
me was and is derived from 

meous sources. 


_ Figures Not Available 
I are given. as to the 
tent of earnings during the past 
fear. The last official statement 
'} On earnings covered the four months 
= period ended April 30, 1932, when 
t pet before depreciation 
nd income tax totalled $5,592,222. 
‘h compared with $5,503,114 for 
ponding period of 1931. 
ter providing for fixed charges, 
income account for. the first 
our months last year showed $4,- 
93,48 available for dividends 
hich amounted to $2,223,561. In 
|} same period of 1931, balance for 
idends was $4,804,232 and divi- 


lends $2,072,464. 
’ For all of 1931 earnings on the 
Sapital stock of Montreal’ Power 
punted to $2.17 a share, as 
dividend requirements of 


"It is not expected that share earn- 
will be as large for 1932. While 

s and net operating earnings 
cere as relatively well main- 


jably higher owing to the issuance 

} the new debenture stock, while 

number of shares outstanding 

recorded an increase. This will 

an effect upon the amount of 

available for distribution 
a share basis. 


Gatineau Power Co. 
— Sets Mark in November 
ae From Our Own Correspondent 
- MONTREAL.—Electrie energy gen- 
erated in November last by Gatineau 
" Co.. controlled by Canadian 
dro-Electric Corp., was the highest 
that month in the history of the 
ny. Production reached 245,- 
kw.h., or 15 per cent over 
same month last year. . 
For the first wleven months of 1932, 


6 output of Gatineau Power was 
= 000 kw.h., within one-half 
9 vee per cent of the all time high 


7 at period made in 1930, Com- 
a to the same period last year, 
a was 4 per cent higher. 


Southern Canada Power 
December : 1932 1931 


$ 
205,444 
74,803 


180,641 
1931 


$ 
600,573 
228,164 


372,409 


Decrease 


| $ 
15,154 
18,418 


$ 

. 190,290 
61,385 
128,905 
1982 

$ 

.. 567,883 
.» 187,461 


+++» 380,372 


40,703 
*7,963 


Oil Company 


3 6% 
} First Mortgage Bonds 
due Oct. Ist, 1949 


+ Four facts which recom- 
mend these bonds: 

L. The Company is engaged 
in Dominion-wide distribu- 
tion of essential products. 

2. The Company’s record is 
one of consistent progress. 

8. The bonds are payable in 
Canada, England and U.S. 

4. The yield at current prices 
fs 7.15%. 


265 St. James St.W., Montreal 


“Quebee Ottawa Toronto Hamilton 
‘Mendon, Ont. Winnipeg Saskatoon 


Utilities 


experi 
around 9,000 stations for that 
area alone. are 28 
pages less of lis in the 
current directory, and with an 
svernae of So 325 pea 
oa gate loss 
saneieataoehen 9000, stations. 
No figures have been issued 
by the company as to the net 
loss of stations during 19382 
for the. whole of the system, 
but preliminary indications 
. — to a loss of around 50,- 
stations. At the end of 
1981 the company had instal- 
Jed 774,733 stations. This 
compares with the record fig- 
uae of 784,796 at the close of 


. 


Private Utility _ 
Championed by 
Quebec Premier 


From Our Own Correspondent 

MONTREAL. — Private owner- 
ship of public utilities does not lack 
for champions in the Province of 
Quebec, not the least of whom is 
Premier L. A. Taschereau. 

During the current session of the 
provincial house, a bill will be in- 
troduced by the city of Quehec pro- 
viding for authorization to expro- 
plate the Quebec Power Co., con- 
trolled by Shawinigan Water and 
Power Co., and municipalize elec- 
tricity for domestic and commercial 


purposes. 
Views Are Unchanged 


When questioned on his stand on 
the .principle involved, Premier 
Taschereau had the following to 
say: 

“It is well known that I prefer 
private ownership to public owner- 
ship in matters of public utilities. In 
my opinion, one must stick to a system 
when it has been long in operation 
It would take hundreds of millions 
to expropriate public utilities in Que- 
bec, if ever we decided to do it. 
while in Ontario it would cost hun- 
dreds of millions for private com- 
panies to buy the Hydro-Electric 
system. 

“The latter has been responsible 
for a huge increase of the public 
debt of Ontario, while the taxpayers 
are being burdened more than our 
neighbors are willing to admit to 
maintain and extend the operations 
of the system.” 


CANADA NORTHERN 
SETS NEW RECORDS 


Gold Mining Camps Take 
More Power to Handle 
Larger Production 


From Our Own Correspondent 

MONTREAL.—Both gross and net 
earnings of Canada Northern Power 
Co. reached record peaks in Novem- 
ber reflecting the sustained activity 
in the mining areas of the company, 
according to a circular despatched by 
the management to shareholders, 
Among other things, the letter says, 
in part: 

‘Another indication of the progress 
being made, both in the territory 
served by your company, and by the 
company itself, is furnished by the 
increase in the number of customers 
connected with our lines, which on 
November,30th stood at 12,396 as com- 
pared with 12,290 on October 31, 1932 
and 11,813 on November 30, 1931... 


Gold Camps Active 


“There is a decidedly busy atmos- 
phere in each of the gold-producing 
camps which we serve, and prepara- 
tions are under way for several] in- 
creases in the scale of operation. At 
the Lake Shore Mine, work is well 
advanced on the construction of an 
addition to the mill for the purpose 
of recovering ore in the tailings. 

“The sinking of the new central 
shaft at Wright-Hargreaves Mine has 
become sufficiently advanced that 
preparations for installing a new 
hoist motor are being made. 

“It is reported that arrangements 
have been made at the McIntyre-Por- 
cipine Mine to sink a new shaft from 
the 3,750-foot level. 

“Work is also well advanced on an 

addition to the concentrator at Nor- 
anda Mines in Rouyn Township, 
| Quebec, 
“The operations indicated by the 
foregoing developments, together with 
others of a more routine nature, give 
| every reason for believing that the 
| progress made by your company will 
| be maintained.” 


_ New Westminster Port Activity 
Shipping last year at the Port of 

New Westminster has shown increas- 
ing activity, there having been 310 
a sea vessels handled at the port 
with registered tonnage of 1,085,000 

tons compared with 301 vessels of 

1,052,865 tons in 1931. In 1921 the 
number of deep sea vessels handled ab 
| New Westminster was 13 with a net 
| tonnage of 45,000 tons. 


INDUSTRIAL. ACCEPTANCE 


CORPORATION Limited 
Commercia) and Industria] Bankers 


Head Office— Windsor, Ontario 


_ Answered Without 


Charge 


As a subscriber to The 


Financial Post you are 


entitled to ask questions regarding any investment 
that you are interested in. 


Address your enquiry to 


The Investment Depart- 


ment when sending in your subscription. 
USE THIS COUPON 


THE FINANCIAL POST, 
= 


Please send ‘me The Financial Post for the next year 


enclose $5.00. 
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operating 
by $40,703 to $187,461. 
Both gross an 
showed a decline in 
last month of the quarter. In that 
month ss was down $15,154 at - 


$190,290 and net earnings were) TRAFFIC ON CANALS 


Industrial Conditions Stable peneibansls 
Improvement of 10 Per Cent 


Shareholders are informed that 
industrial activities in the districts 
served continue stable with some; Reflects Larger Shipments 
little expansion in several munici- of Wheat 
palities. Volume of merc se} 
sales have showed an improvement From Our Own Correspondent 
over the previous quarter. In this} MONTREAL.—Shi ping tonnage in 
connection it is stated that special} Canadian canals during the season of 
Fee at are cone sccenafal | cout ierease. ober the previous year 
istricts these were succe ’ 
* affic through the Welland, the St. 
enough to justify further develop- ieeetbes and the Canadian lock of the 
ment of this effort. Sault Ste. Marie canal all showing 


PRAIRIE POWER. iszerincieructaatteases 
MAKES PROGRESS 
IN PAST SEASON 


Traffic started through the Can- 
‘adian lock of the Sault Ste. Marie 
Calgary Power’s Subsid- 
iary Operates System in 


eanal on April 17 and closed op 
December 16, amounting to 2,334,079 

Saskatchewan 
From Our Own Correspondent 


tons, an increase of 114,512 tons 
compared with 1981. Traffic erenes 
the United States locks decreased by 
57 per cent due to a or decrease in 
iron ore tonnage. Traffic through all 
the Soo locks recorded the lightest 

tonnage since 1897. f 
Improyed shipping conditions on 
the’ Welland canal showed their 
MONTREAL.— Prairie Power effects last season and traffic in- 

; oe 

Co., Calgary Power Co.’s subsidiary | tons, a new high record for this canal. 
operating in Saskatchewan, 18+} Wheat tonnage increased from 2,146,- 
understood to have made satisfac- | 418 tons in 1981 to 2,926,509 tons last 


creased by 1,261,755 tons to 8,535,641 


tory, progress during 1932. Details | season, Decreases were recorded in|; 
of thi 


s subsidiary’s activities have copnean et post, teen eee an es 


- Reflecting the heavy movement of 
wheat sercees oft bay, panto, 
. tonna rou e - Lawrence 
when Calgary Power acquired the cabal tnetenas by 656,820 tons to 
system. . | 6,698,800 tons in 1932. This, however, 
Prairie Power Co. had its begin-| was not a record as it was exceeded 
nings in 1980 when Calgary Power | in 1927 and 1928. Increase in wheat 
Co. purchased from Montregl En- teanage amounted to 763,075 tons or 
gineering some 555 miles of trans- | et Cons. . a. 
mission lines and a distribution hough these figures indicate in- 


: : - | creased activity for Canada Steamship 
system serving 52 communities in Lines’ grain boats, passenger traffic 


not been made public up to the 
present though a broad outline of 
its operations was announced 


general business takes 


“The immediate outlook for a re- 


system had formerly been in the| passenger traffic amounted to on! 
charge of Montreal Engineering | 1,784 passengers as compared wit 
control its activities. ‘: 

Se reader COVERS SITUATION 
ing Regina and extending south-| J. D. Johnson Tells Share- 
from Regina, National 

Correspondent 
have been extended ness. J. Johnson, president of 
a a of the. system found | the building business some time to 
reflec 
fixed assets valued at $19,880,062 | while the immediate outlook was not 
was carried out through the ns is remarks Mr. Johnson said, 
November, 1930. the report covers with a consequent 
in a single year is unprecedented in 
ee consumption was less than for any 
Power Company Reports 
hole efforts were directed to the 
ighlights of Finances 
From Our Own Correspondent “As the report indicates, the earn- 
Power territory continue stable, with : : 
some little expansion in several muni- pi pe rtheless bon - pen yee pe 
a dividend check. It goes on to| retired through the sinking fund and 
UAt Granby, the Stedfast Rubber Co, | £220,000 purchase money obligations 
lines. A newly formed department has ; pod F 
been inaugurated in which finished | (2tom and oe ie hes ote 
be manufactured. In addition to the | yj i 
above it is the intention of the man- Mab eines oe oo _ 


Saskatchewan. Operations of this | showed a sharp drop. Last season 
Co. but when it changed hands, | 43,866 in 1931 and 51,848 in 1930. 
Prairie Power Co. was formed to 
CEMENT PRESIDENT 
The district served by Prairie 
Power includes the area surround- 
easterly toward the international; holders Prospects for Re- 
boundary. Power is rae vival of Business 
Power Co, at Moose Jaw, and from From Our Own 1 
Weyburn. Territo y| MONTREAL.—Though not pessi- 
ring 1932 but | mistic over the outlook for new busi- 
to date no information has been , 
: Canada Cement Co., told shareholders 
forthcoming on this point. at the annual meeting, that it took 
on in the 1930 balance sheet | gain momentum after a revival in 
of Calgary Power Co. which showed place and 
compared with $16,008,346 at the | encouraging, still he was hopeful of 
end of the previous year. Financ- | ®"_ improvement. 
n 
t 
sale of $2,000,000 of Calgary ower)! “The building industry was very 
5 per cent first mortgage bonds in | hard hit during the fiscal year which 
En N curtailment in the consumption of 
SOUTHERN CANADA cement which in percentage decline 
TERRITORY ACTIVE | the history of the industry. The total 
year since 1918 which was the last 
Industries Hol ding year of the war when the country’s 
Own prosecution of the war and little 
ne ee done. 
MONTREAL.—Industrial activities | ings of the company are down v 
throughout the Southern Canada! meteriall jun she previous Reo 4 
cipalities, according to a letter for-|the preferred sto k, $445,500 of th 
warded by the management with the sondane’s Nes ee sdabased and 
were redeemed. Notwithstandi 
have begun developing many new! these and other additions to sopee. 
goods such as crib sheets, hospital ; 
sheeting and miscellaneous items will wt waisteined. 
agement to begin manufacturing| mean that w imisti t 
“Bterilastic” a new sterile bandage.| the future but Ghat it will ie ahest 


This new product has found a wide/| building industry some time to gain 
market in the United States. The Es- Saomitatan other ¢ revival in sacral 
mond Mills, manufacturers of blank-/| business takes place. There has as 
ets and similar materials, also located | yet been no very definite upturn in 
at Granby have renewed their present | general business conditions but you 
lease for a long period and are plan-| will have noted that throughout the 
ning considerable extensions in con-/| past two years prognostications of 
nection with their manufacturing | future business hore become more 
facilities. and more conservative, I think it is 

- Industries Are Active safe to say, however, that there is 

At Drummondville, the Eagle Pen- | more genuine hope at the present tinte 
cil Co. of Canada, manufacturers of | that a turn for the better is in the 
lead pencils and mechanical pencils making than at any time in the recent 
are now manufacturing locally the! past.” 
Blaisdell paper pencil. All the other 
industries report active operations and 
Canadian Celanese and some others 
are working night and day: to fill 
orders. 

“At Richmond, La Diva Shoe Ca., 
manufacturers of women’s shoes re- 
port steady progress. 

“The volume of merchandise sales 
shows an improvement over the pre- 
vious quarter. In addition to our regu- 
lar endeavors, specia' sales Were car- 
ried out in a few of our districts, and 
have been sufficiently successful to 
justify a further development of this 
effort and plans are being made ac- 
cordingly.” 


Expected Gains in Paper 
Trade Unrealized in 1932 
Own ndent 


MONTREAL E 

~~ Expected gains i 

the American paper feeds were te 

realized in 1932, according to g sur- 

vey of the industry prepared by R. G. 

Dun and Co. The slight improvement 

in the demand for paper last fall, 

which marked fhe first check in a 

eres a d of er aeae two 

uration, was short-lived. In a F 0 

few weeks, the Review says, prices MONTREAL. Holders of Bishop 

agate started to sag and in some| Realty Corp. general and refunding 

low levels, Aen result 1908 chose | eer eke bands approved proposals 

. I ’ closed | pu th 
with the tonnage production of all | whereb y ‘theif bonds eall oe 
Sageen. of A er, a newsptint, for cash. Under the plan 
ard, wrappin of 

bag, wetting, ue, hanging, Baia bonds will be pie AR tery Be - 0 . 

ing, and all other grades, revealing a | or $70.889 for each $100 bond, 

drop — : eaey 20 per cent penton are aoe required to 

. surrender their 

in me sncoaragement is provided, | coupons attached Bi oat 

: © Review goes on to say, by the | 1932, to maturity, to the Montreal 

za that this figure was !ess than the | Trust Co Bishop Realty Corp owns 
} per cent recorded for tonpage | the Medico-Dental Building in Mont- 

real; the bonds were issued in 1930 

A. Mackenzie and Ce, 
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Depression Costs 1. P. Co. 
Over $15,000,000 Annually 


From Our Own Correspondent 

MONTREAL, — Earnings of Inter- 
national sake and Power Co. would 
be $15,000,000 more annually than it 
now is were it not for the depression, 
according to a statement made by 
the president of the company, A. R. 
Grensteta, in eens T the de- 

e in a suit brought Harr 
Helfman, of Detroit, to conned direc. 
tors of the American Light and Trac- 
tion Co. to account for alleged losses 
of $25,000,000. The complainant 
charged that purchase of Interna- 
tional Paper stock by American Light 
and Traction resulted in a loss of 
more than $5,000,000. 

The depression has caused an 
extreme decline in production, said 
Mr, Graustein, The newsprint indus- 
ag _operating io cistinetiy less 

cent of capacity a 
present time,”. he onid.” ven 


Bishop Realty Bonds 4 
Given $70.88 for $100 
Correspondent 


, 


is | ae ni , 


12,926_and savings 
to $107, from Total 
Tebitities he public are $2,744,- 


at 
025 compared with $345,189 
in 1931. Dominion and provincial 
direct and guaranteed issues total 
.242; municipal debentures, 
Bae fells cid to. con Gh vt 
8, y. 
ao while cash 
88 from $77,446 in 1931. 
Paid up capital 158 600 ensiost 
any remains a ’ again 
which there is a reserve fund of $1,- 
165,022. The record of the com 
pany’s earnings over the past six 
years is as follows: 
Earnings Record 


Net 


Paid-up 
profits 


— 

+ 724,550 
eve 724,550 
- 724,550 
e+e 974,888 
- 986,500~ 


2 :.. 986,500 
*Based on fully 
Par value $50. 


FATE OF QUEBEC 
WORKMEN'S ACT 
BEFORE COURTS 


Province Appeals Decis- 
ion That Commission 
is Illegal 


From Our Own Correspondent 

MONTREAL.—Fate of the Que- 
bec Workmen’s Compensation Com- 
mission, as well as that of other 
similar bodies in Canada, depends 
largely upon the outcome of pres- 
ent legal proceedings in the Que 
bec courts. 

Paul Slanec, through counsel, 
claims that the commission usurps 
the functions of a Superior Court 
and accordingly acts illegally. This 
view was upheld by Mr. Justice 
DeLorimier, of the Superior 
Court, but has been taken the 
Court of Appeals by the Attorney- 
General of Quebec. Expectations 
are that the case will finally go to 
the Privy Council before it is 
settled.. ; 

The legal precestines are the 
outcome of Slanec’s case which 
raised the question of the validity 
of the Workmen’s Compensation 
Commission Act, Slanec is a work- 
man, who was injured while in 
the employ of William Grimstead. 

Arguments Put Forward 

Under the British North American 
Act, 'the respondent argued before the 
Court of Appeals, the provinces create 
and pegenioe the courts within the 
limits. of their respective territorial 
jurisdictions, but to the federal power 
alone is reserved the right to name 
judges of superior, district and county 
courts. This provision, that only the 
federal power may name the judges, 
the Privy Council has qualified as 


128,458 12 : 
paid-up capital s 


‘any 


is up to $48,782 
4. Premises are valued at 


The company has 18,795 shares of 

#0 ar value outstanding and reserve 

amounts .to is ring the 

yee year $150, was transferred 

rom general reserve to investment 

reserve. Earnings of the company 
since 1928 have been as follows: 


Earnings Record 

Foiiur Net Div. Rate 
Cap aor Rate *— 
109,176 13.8 
100, 12.7 


Year ; 
1928 2.00. wens 


. + 
982 .....- 789,750 67,884 


Lambton Trust Profit 
Shows Small Increase 


Lambton Trust Co., Sarnia, Ont., 
earned $10,342 in 1932 as compared 
with $10,275 in 1931 and paid initial 
dividend ofS per cent on the $50 
value stock of which there is 6,080 
shares 50 per cent a P. and 180 
shares full Cee ith total capital 
assets of ¢: 4,725 the company has 
$204,314 invested in nore s, $14,- 
893 in bonds and cash of $5,518. Assets 
of the estates department total $173,- 


The company has a general reserve 
fund of $20,000 and surplus of $13,- 
725. Earnings of the company since 
1929 are as follows: 
Paid-u 
_ Capi 
aeeere ee 


Year 


1929 
1 


10,275 
10,341 


St. Catherine Street Realty 
Successfully Defend Case 
From Our Own Correspondent 
MONTREAL, — Trustees of St. 
James United Church were unsuc- 
cessful in their court action to secure 
an injunction preventing the St 
Catherine Street Realty Co. from 
paying interest on its bonds because 
the company had failed to meet in full 
Montreal property taxes on land 
leased by the church to the company. 
In giving wegment Mr, Justice Sur- 
veyer held that a simple contract 
creditor had no right to restrain“s 
debtor company from dealing with its 
assets as it pleased. ‘ 
His Lordship decided that for such 
a complaint an injunction is not the 
pore remedy, inasmuch as the lease 
etween the parties provides a definite 
course of procedure, should payments 
of rent or taxes fall in arrears. 
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Dominion of Canada 


414% Bonds due November Ist, 1958 
(Ex talons) ‘. 

_ Denominations : $100, $500 and $1,000. 

available security for Soualiown the thn 

Bonds due 1958 are exempt from Dominion of 

Canada Income Tax until November Ist, 1933. 

Price: ‘97.50 and interest, yielding 4.67%. 


Mail orders receive prompt aftention. 
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Wood, Gundy & Company 
Limited 
Montreal - 


AcadiaTrust Company 
TRURO, N.S. 


EXECUTORS ADMINISTRATORS TRUSTEES 
FINANCIAL AGENTS 


CUSTODIANS 


GUARDIANS 


Our New Offices mean better accommo- 
dation for our clients’ SAFETY DEPOSIT 
BOXES now available in our new Burglar- 
Proof Vaults: We shall be pleased to 
consult with you on any matters of Trust. 


OUR SLOGAN i 


“SAFETY SERVICE STRENGTH” 


OUR MOTTO: — - 


“QUR ASSETS YOUR GUARANTEE?” | 


3 enarkable 


INSURANCE 
IN FORCE 


ARECORD OF GROWTH 


a “cardinal provision of the statute,”) 


it was contended. 

Accordingly, the incriminated laws 
should be declared ultra vires and 
unconstitutional if they pretend to 
invest’ the Workmen’sCompensation 
Commission with judicial powers of a 
natare to make them like those of a 
judge of the Superior Court. 

It has been contended by the 
Attorney-General that the commission 
is an administrative, rather than a 
judicial, body; but this is denied by 
the respondent, who Weclares that 
whereas administrative bodies, which 
are an auxiliary of state ministers 
and their subordinates, do not exer- 
cise the functions of a court of. justice, 
the Workmen’s Compensation Com- 
mission does exercise such functions. 

The respondent carried the ar- 
gument back to the time of Confedera- 
tion, to show what were the powers 
of the Superior Court at that fime and 
to demonstrate that it possessed those 
powers which, by the Quebec statute, 

ave been delegated to the Work- 
men’s Compensation Commission. 

The Workmen’s Compensation Com- 
mission Act is cited by the respondent 
to prove that the commission is 
vested with judical powers. It hardly 
needs demonstration, the respondent 
claims, because the commission can 
interpret a law, decide upon its applic- 
ability to concrete cases, and estab- 
lish, after enquete, the rights of the 
respective parties. These, it is 
claimed, are undoubtedly judicial 
powers. 

Exercises Givil Rights 

A workman who claims indem- 
nity following an industrial acci- 
dent, it is contended, exercises a 
civil right. This being so, the de- 
mand for indemnity necessarily falls 
among those “actions, causes and civil 
matters,” adjudication upon which 
has always been reserved to the Su- 
perior Court wher ther exceed the 
competency of the Cir¢uit Court. This 
ent is fortified by the assertion 
hat when in 1909 the Workmen's 
Compensation Act was placed in the 
hands of the Superior Court for ad- 
ministration, it did not confer any 
powers on that court which it did not 
already possess. It followed, then, that 
when the Workmen’s Compensation 
Act gave exclusive jurisdiction tothe 
pueiecion. it oe the Superior 
urt powers t possessed and 

had a ep " 
a sing argument the reg- 
ondent declares that if the encroach- 
the of the Legislature 
rs i n itself, the wrong is ag- 
by the fact that the Legis- 
has thrown out all the safe- 
gue set up ‘by the British North 
erica Act to assure the competence 
of iodges of the Superior Court and 
er ndependence of the executive 
For these and other reasons the re- 
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The record of 1932 


** We built our business for days like these.” 


Never in the 58 years of London Life history 
have we had a more gratifying report than for 
the troublesome year 1932! 


Success A Measure of Service 


progress. 


1 More people than ever before bought London 

Life policies for future provision for themselves, 
their families and business interests. The new insur- 
ance purchased from the\London Life amounted to 


One Hundred Million Dollars ($100,463,094) 
—~an increase of $5,361,184 over 1931 


The security of the Company, which stands back 
of all policies has been further strengthened. 


v 
The Assets have been written down where necessary 
= et Senda set up to fully take care of depreciation. 
e Assets now amount t 7 FE i 
of ta.300 nen , © $77,558,312, an increase 


The Policy Reserves are greater by $5,120,740 than 
required by the Dominion insurance law. : 


The Free Surplus on the Company’s own hich 
standard has nm increased to $3,111,151. This 
surplus is in addition to (1) all special policy and 
investment reserves set up in this and former 
years, and (2) the full provision made for all profits 
accruing and profits due to policyholders in 1933. 


Interest earned on invested aésets, 6.33%. 


3 The Income amounted to. $19,690,248—a sub- 
stantial gain over 1931. 


4 The funds of the Company are never idle. Theyare 
"kept fully invested in non-speculative enterprises, chiefly 

.. Sovernment and municipal bonds and first mortgages on im- 
proved real estate. The increase in our business has meant, 
therefore, @ correspondingly greater contribution through 
such investments to the welfare of the country. 


Dividends to policyholders will be on the same high scale 
roughout the coming year. T. hase Lond partici- 
feud ose nee the C petite 


on Life 


ance Company 


¥, 
Canada's Industrial-Ordinary Company" 
: HEAD OFFICE - LONDON. CANADA oo 
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‘QUEBEC BONDS. 
~ ARE WELL SOLD: 
|” MARKET FIRMER 


Rumor Indicates Ontario 
Hydro Issue Will be , 
Next Offering | 


MAY BE_ $10,000,000 


Province May Have Covered 
Sterling Requirements on 
Toronto Power Debs. 
Called for May 1 


Sale by a Bank of Montreal syn- 
dicate of $9,000,000 of 4% per 
cent 80 year bonds of the Province 
of Quebec on a yield basis of 4.60 
per ceng was a success- 
fully within three days of the ini- 
tial offering made on J 10 
and very few bonds are a le 


at the present time. The first im- 
portant piece of new financing in 


1933, this Quebec issue has assist- 
ed in giving a somewhat firmer 
tone to'the Canadian bond market 
and other provincial borrowers can 
be oe to offer bonds in the 
next few weeks. 

Rumors pees the offering of up 
to $10,000,000 of 4% a cent bonds 
of the Ontario ydro-Electric 
Power Commission which would 
carry the guarantee of the prov- 
ince. The guaranteed debenture 
~@ stock of Toronto Power Co. which 

® is guaranteed by the Hydro Com- 
mission has been called for re 
demption on May 1 and latest fig- 
ures show $6,522,886 of this stoc 
outstanding. The issue is payable 
in sterling and it is believed that 
the province has ‘already made 
eommitments at.a substantial dis- 
count with a view to retiring this 
issue. On March 1 there also falls 
due $3,353,500 of 5 per cent bonds 
of Electrical Development Co. 
which carry the provincial - 
antee. Other provinces are also in 
need of funds but it is felt that 
bonds of the Maritime provinces 
would be in greater demand than 
would bonds of the western prov- 
inces which could only sell issues 
at prices to yield more than 6 per 
cent. . 

The County of Lincoln has sold 
= of 5% per cent 10 year 

onds at a cost basis of 5% per 
cent to Matthews & Co, and R. A. 
Daly & Co. This issue was sold 
readily by the underwriters chief- 
ly to institutional investors and is 
an indication of the market for 
high grade municipal issues. 


HYDRO SECURITIES 
REDEEMS BLOCK 
OF PREFERRED 


Dividend Requirements in 


1932 Reduced to Low 
Figure 
From Our Own Correspondent 

MONTREAL, — Though supple- 
mentary letters patent were 
- granted but a short time before the 
close of the year, balance sheet of 
’ Hydro-Electric Securities Corp. as 
at the end of 1932 is expected to 
show redemption of a small block 
of class “B”. prefe shares. 
Previous to obtaining permission 
to purchase its prefe shares at 
prices not exceeding par, the 
company had no ability to redeem 
this class of ‘Stock. 

At the end of 1931 there was 
outstanding $10,062,000 of class 
“B” prefe This figure com- 
pared with $20,000,000 shown at the 
end of the previous year, the differ- 
ence representing shares ‘surrend- 
ered: by two subscribers to the 
company’s common stock in pay- 
ment of a liability of that amount. 
On receipt of the class “B” shares 
by Hydro-Electric Securities, they 
were cancelled. 


Dividend Needs Reduced 


Through cancellation of these 
shares, dividend requirements on 
the class “B” stock have been mate- 
rially decreased. In 1931 disburse- 
| ments at the rate of 5 per cent on 
the pee value $10 class “B” stock 
involved an outlay of $1,000,000, In 
1932 dividend payments will ap- 

ximate $500,000. Further, no 
isbursement has been made on the 
common since a payment of 10 
cents a share was made in March, 
1932; accordingly common divi- 
dends last year totalled but $147,- 
639 against $1,476,393 in 1931. 

Total dividends paid in 1932, 
therefore, amounted to -aroun 
$647,000 against $2,476,393 in the 

revious year. No figures on earn- 
ngs have been made available 
during the past twelve months but 
it is expected that income has 
shown contraction as compared 
with 1931. In that year net profit 
was $2,968,465 which was sufficient 
to take care of dividends paid and 
leave a surplus of $492,072. 

‘Further depreciation in the com- 
Pany’s investment portfolio may 
also be anticipated. At the end of 
1931 investments were carried at 
$26,272,432. which included _provi- 
sion for a depreciation of $26,808,- 
895 from cost value. 


STOBIE FORLONG 
ASSETS $1,025,674 
DEFICIT $2,975,170 


Brokerage House Credit- 
ors Elect to Support 
Trustee 


_At a’ meeting of creditors of 
Stobie Forlong Assets Ltd., held 
in Osgoode Hall, Toronto, on Janu- 
ary 17, Fred P. Higgins was re- 
tained as trustee in bankruptcy 
supported by inspectors Mesérs. 
Caldwell, Rittenhouse, West and 
Simpson, thus successfully oppos- 
ing the criticism levied by the con- 
tentious element seeking control 
of the administration of the com- 
pany’s affairs. The meeting be- 
came so undecorous as to necessi- 
tate Irwin Hilliard, K.C., Master 
of the Supreme Court, restoring 
order, 

Creditors were informed that 
abilities of the company were 
$3,575,138 of which $ "582,049 is 
represented by the net claims of 
the unsecured creditors. Assets of 
the company total $1,025,674 made 
up of marketable securities, $114,- 
89 after depreciation; dividends 
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President, and Mr. H. B. Henwood, General _ 


Position in Seventy-seventh Ye 


reer 


Manager, delivered to the Shareholders of The Bank of Toronto at their seventy- 
seventh Annual Meeting, deal with strong position of The Bank and with 


Mr. W. G. Gooderham, President: 


You have before you statements 
showing the position of your Bank 
as on the 30th of November last and 
reporting the results of operations 
for the twelve months ending on that 
date. Like other banking institutions, 
we have experienced a considerable 
reduction in our deposits, due chief- 
ly to withdrawals for investment in 
public securities. This drain is not, 
in these times, being offset by new 
money from surplus earnings and 
profits. Commercial advances are 
also lower, as a result of the slow- 
ing up of business activity and lower 
prices, 


These conditions are naturally re- 
flected in our profits, which are less 
then a year ago, but nevertheless 
sufficient to take care of our reduced 
dividend after providing for the usual 
appropriations. The General Man- 
ager will refer to these matters in 
more detail. 


There is little profit in a lengthy 
discussion of the depression at this 
time. Volumes have bgen written, 
and the subject has been thoroughly 
canvassed from every angle, in the 
press and elsewhere. I intend, there- 
fore, to make only brief references to 
this subject upon which you are al- 
ready well informed. 


As you all know, the past year has 
been one of difficulties and dis- 
appointments. Instead of definitely 
“turning the corner” there has been 
further serious shrinkage in volume 
of trade, both domestic and foreign, 
as well as in prices, many commodi- 
ties falling to low points not previ- 
ously experienced in many years. In 
the case of wheat we have to go back 
almost to pre-historic times for com- 
parative levels. The severe drop in 
prices of the commodities which are 
our principal exports has particu- 
larly affected Canada. The unavoid- 
able result is that the buying power 
of our people has been greatly re- 
duced and unemployment has in- 
creased. At the same time, public 
debts and taxes are higher than ever 
before, and Governments and Muni- 
cipalities are finding it difficult to 
balance their budgets. 


Debts 


The decline in world prices of com- 
modities has thrown into sharp re- 
lief the whole question of interna- 
tional and domestic debts. The tre- 
mendous volume of these debts would 
have caused trouble even had trade 
activity and prices remained normal, 
and it is scarcely a matter for sur- 
prise that on yuan price levels 
many defaults should have occurred. 
The record of this country, and in 
fact of all British countries in this 
respect, is one in which we may all 
take satisfaction and pride. 


There is not much that this coun- 
try can do to assist in the solution 
of the international debt problem. We 
can only wait on action by the lead- 
ing nations of the world, especially 
the United States, which, as chief 
creditor, holds the key position; but 
we can and do look hopefully to the 
World Economic Conference which is 
to be held in the near future, and 
although world conferences haye_ not 
always attained results in the pas 
I feel that some definite action wil 
be taken at this gathering which, 
though not surmounting all difficul- 
ties, will at least tend to restore con- 
fidence and cause capital to again 
flow across international boundaries. 
We may expect that out of the very, 
gravity of the present crisis, and to 
some extent because of it, there will 
arise a new spirit of international 
accommodation and co-operation 
which is necessary if the disordered 
state of world economics is to be 
corrected. This country is, of course, 
vitally interested in the result be- 
cause access to world markets is es- 
sential to our prosperity. _ 

In the meantime our contribution 
to the betterment of world conditions 
consists chiefly in putting our own 
house in order. This in itself is no 
easy task. No entirely satisfactory 
solution of our National Railway 
situation with its ruinous losses has 
yet been reached. This question, how- 
ever, is now being squarely faced 
for the first time since our unfortu- 
nate venture into Government own- 
ership. We can expect important and 
early decisions. What these will be 
we of course do not know, but we 
shall be greatly disappointed if they 
fall short of stopping the drain upon 
the public treasury; if not at once, 
at least within a year or two at the 
most. In other departments prog- 
ress has been made. Extravagant 
expenditures and excessive public 
borrowing are no longer pular. 
Waste is being eliminated, first by 
individuals, next by corporations, and 
last, but more slowly, by public 
bodies. Although in the year just 
ended Governments and Municipali- 
ties have added to the total of out- 
standing debts, it now seems possible 
that this trend will shortly be re- 
versed. Until this can be accom- 
plished we cannot say that we have 
fairly mastered our domestic depot 
situation. 


Imperial Economic Conference 

The Empire Conference held in Jt- 
tawa last summer was one of the 
most encouraging events of the year. 
Measures were agreed upon at that 
gathering which I believe will be pro- 
ductive of great good to this country 
and to other parts of the Emsaire. 
Perhaps the most important accom- 
plishment was the creation of what 
appears to be a new sentiment im 
favor of intra-Empire trade. We 
have sometimes noted what appeared 
to be indifference on the part of the 
Mother Country to the commercial 
aspirations of the overseas Domin- 
ions. We felt that in matters of 
trade she would just as soon deal 


on securities, $1,372; loans and ad- 
vances to mining companies, $531,- 
730 of which $128,789 are likely 
collectable; accounts receivable, 
$106,019; investments, 150,634; 
exchange seat, $5,000; furniture 
cand fixtures, $6,931; cash on hand, 
$12; cash in bank, $21,064; cash 
retained by N. L. Martin as trus- 
tee for Stobie Forlong & Co. and 
for unclaimed dividends, $40,112; 
in trust by E. R. Read and T. H. 
Roadhouse, $25,641. ss nl 
Included in the liabilities ere 
30,000 claimed by N. L. Martin 
ie fees as trustee of Stobie For- 
long & Co., $3,008 for unclaim- 
ed dividends and $10,000 as a re- 
serve against contingent liabili- 
ties. 


Bond Redemptions 


Bond Issues— "Rate Due Redeem. Price 
Can. week, Nat. Gas 6% 1986 June15 105 
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with a foreign country such as Rus- 
sie, Germany or the United States 
as with her own Dominions. I believe 
that all this hes been changed and 
there now appears to be a very 
definite movement in England in 
favour of trade within the Empire, 
and she has gone farther in the mat- 
ter of preferences than I for one ex- 
pected. These mutual preferences 
will, I am sure, show increasing! 

good results in this country as busi- 
ness improves and we work into more 
balanced markets. Free trade in 
the Empire is doubtless an impos- 
sible ideal, but we may approach it 
through the policy of reciprocal pref- 
erences which has now been actual- 
ly established. 


Inflation - 


I take this opportunity of saying 
a brief word on the subject of cur- 
rency inflation, about which we hear 
a good deal in these times, not only 
from plausible radicals but also from 
geseeetis sound-thinking peopte. 

here is nothing new about infla- 
tion. It looks easy, and largely be- 
cause of this fact has been tried over 
and over again, but I believe never 
successfully on any large scale, the 
aftermath more than wiping out the 
temporary benefits, if any. Theo- 
retically, a restricted and temporary 
measure of currency inflation is 
tempting, but one dose almost in- 
variably calls for another, and who 
is to say where the line should be 
drawn, In any event, inflation is not 


‘the remedy for depressed prices. If 


the world is over-producing certain 
commodities even for normal times, 
and I think this is the situation, price 
recovery can be brought about only 
through better regulation of produc- 
tion to world needs. Inflation in 
whatever degree would not add a 
penay to the price of our wheat in 
iverpool, and I am afraid any a 
parent advantage in converting the 
pound into reciated dollars would 
rove quite illusory. On the other 
and the mere threat of a departure 
from sound money would seriously 
damage the credit of the country, 
both abroad and at home and cause 
a flight from the Canadian dollar, 
the harmful consequences of which it 
is not difficult to foresee, The plac- 
ing of an embargo on the free ship- 
ment of gold is quite another thing 
and is a sound measure at this time. 


We also hear some criticism of the 
Banks, It is almost assumed, even 
in quarters which should know bet- 
ter, that something must be wrong 
with our banking system; first, be- 
cause the banks continue to make 
profits and to pay dividends, and 
second because they are said to be 
inactive in measures and policies 
to lift the depression, although what 
the Banks might do that is not be- 
ing done is never clearly expressed. 
The real facts in regard to profits 
are simple. Canadian Banks are ex- 
tremely well financed. No water has 
been pumped into their stocks, nor 
have they split their shares as be- 
came very popular, even in the best 
commercial circles, a few years ago. 
They have conserved their profits in 
good times, steadily putting by not 
large amounts but something nearly 
every year over a long period — 77 
years in our own case. This has 
enabled them to write their assets 
down to conservative values and to 
build wp reserves against the losses 
which fall to,their share in bad times. 
But for consistent adherence to this 
policy in past years, for which we 
should be commended rather than 
criticized, banks would not be earn- 
ing much, if anything, today. Our 
own disbursements to shareholders 
are less than 4% on the book value 
of our shares, which is surely modest 
enough, and we may perhaps again 
call to the attention of people who 
think that banking is a very profit- 
able business, the fact that rest ac- 
counts represent not only earned 
gone but also premiums paid in 

y shareholders for new stock. 


It is suggested too that in addition 
to inflation of the currency and the 


“reforming” of the banking system, | yy 


the organization of a Central Bank 
would make credit more plentiful. 
There has not in many years been 
any lack either of banking credit or 
of currency supply, nor is there at 
the present time. Banks in Canada 
are holding in their vaults over 
$700,000,000 in securities, not as a 
matter of policy but because, for the 
time being, there is‘'no other safe 
employment for these funds. Our own 
Bank would be very glad to liquidate 
a substantial portion of its security 
investments, but there is compara- 
tively little demand from industry, 
commerce or agriculture, bearing in 
mind always that we must safeguard 
our depositors’ money and confine 
advances to reasonably safe business. 


A word in regard to our mining 
industry, which is one of the bright 
spots in our situation, may not be 
out of place. This country is for- 
tunate in containing one of the larg- 
est gold producing areas of the 
world. We are now in second place, 
our production in the whole Domin- 
ion amounting to over sixty-three 
millions last year, seventy-five per 
cent. of which was produced in the 
Province of Ontario, the Ontario pro- 
duction alone being responsible for 
the payment of over Sixteen and a 
uarter million Dollatg in dividends 
Tosine 1982. In a recent statement 
the Honourable Charles McCrea, Min- 
ister of Mines for Ontario, remarks 
that for the period April Ist, 1929, 
to the end of September, 1932, Can- 
ada. produced One hundred and sev- 
enty-six millions in gold, some Eight 
millions in excess of our adverse 
balance of trade for the-same period. 
Of this total, no less than One hun- 
dred and forty millions were con- 
tributed by the Province of Ontario. 


Gold is one commodity, and prob- 


Canada Bud Brew 
Exports Increase 


Total sales of Canada Bud Brew- 
eries Ltd. were lower in 1932 than 
in 1931 but the company reports good 
progress in its export business. De- 
crease in actual volume of business 
was slight and while average sales 
er consumer are smaller there have 
ot a greater number of consumers. 
As previously indteated in The Finan- 
cial Post earnings in the first nine 
months of 1982 were sufficient to cover 
the annual dividend requirements of 
$1 per share on the common Stock, 

Export business with countries in 
which sale and import is legal has 
been developed during 1932 and such 
markets include the British West 
Indies, Hon Kong, China, while trial 
shipments Lave een sent to New 
Zealand and South Africa. aliz- 
ation of sale of beer in the nited 
States will benefit Canadian brewing 
companies to some extent, officials 
of the company believe, that export 
of beer to that country from Canadas 
will not develop on any tremendous 


sbly the on 

and against 

or import embargoes 

ket is unlimited, and there can be no 
over-production. Besides adding very 
substantially to. our perehesien 
power, the availability of over Five 
millions in new gold each month is 
of the greatest importance in the 
regulation of our eee exchanges; 
in fact, it is sorte, e day for us 
in this respect. ith the y 
improved methods of ext on as 
well as mining which have been de- 
veloped duting recent years, it is 
reasonable to expect that our gold 


areas will, during the years immedi- 


ately ahead, be responsible for the 
employment of additional thousands 
of our population, and the new wealth 
thus created will become an increas- 
ingly important factor in meeting our 
obligations ebroad. 


The encouragement which our Gov- 
ernments are er to this industry 
is fully justified and will assist in 
attracting many millions of new 
capital to the ration of our ex- 
tensive mineral fields. 


Taxes * 


I find myself at every Annual 
sentiog saying something to you on 
the subject of taxes. This is partly 
for your information as shareholders, 
but also in the faint hope that au- 
thorities who spend —— money and 
impose the taxes will note the extent 
of their impositions and do some 
serious thinking about it. I confess 
that we have never observed any 
good result from this publicity, as 
the amount paid to the tax-gatherers 
annually continues to rise, amount- 
ing in our case during the past year 
to $8.40 per share, or an increase of 
37% in ten years. 


1933 Outlook 


Following my usual practice, I re- 
frain.from predictions in regard to 
the near-term outlook for business. 
We know, however, that depressions 
set in motion forces which work 
automatically to restore equilibrium, 
and I have confidence that during 
the past year, although we- appear 
to have gone from bad to worse, 
progress has been made under the 
surface in world as well as in domes- 
tic affairs, 


The intangible factors making for 
correction can, of course, be helped 
by intelligent ion, and there is 
evidence that such action is in the 
making. The Lausanne agreements 
were strongly in the right direction, 
and thére are now definite indica- 
tions in the American press and in 
the statements of her economists, 
and in the recent pronouncements of 
some of her prominent public men, 
that United States will soon review 
her position on the question of war 
debts and possibly of tariffs The 
loss of two-thirds of her foreign 
trade and an unemployment total re- 
ported at over eleyen millions should 
be convincing arguments. The logic 
of events must demonstrate to eredi- 
itor and debtor nations alike, that 
past policies uire reconsideration 
and revision, Economists know it; 
business men and labour leaders know 
it, and the people generally are be- 
ginning to realize the meaning of 
the ‘word “trade” and the true sig- 
nificance of tinproductive debt, but 
because all these questions depend 
for their solution upon political ac- 
tion we must exercise patience. Af- 
ter all, it is too much to expect that 
the waste of the War plus the losses 
of the subsequent period of extrava-, 
gance and over-expansion, to which 
can now be added the depression 
logpes of the past three years, can 
be’ recovered quickly, but we may 
have faith that history will again 
espeds itself and that this worst of 
all depressions will follow the course 
ef other previous experiences of the 
kind and make way in due time for 
another period of prosperity. 


We are presenting to you today for 
election as a Director the name of 
Mr. George Kidd of Vancouver, B.C. 
r. Kidd was born in England where 
he was trained as a public account- 
ant and is a member of the Insti- 
tute of Chartered Accountants in 
England. Since coming to this coun- 
try and taking up his residence in 
Vancouver, he has become identified 
with a number of business enter- 
prises at the Coast and we anticipate 
that he will give valuable assistance 
to the Bank, particularly in conner- 
tion with British Columbia business. 
We are pees to have. him asso- 
ciated with us, and commend his 
— to your favourable considera- 
tion. ' 


Mr. H. B. Henwood, 


General Manager: 


I have the honour to present to 
you today the 77th annual balance 
sheet of the Bank for the year end- 
ing November 80th last. 


Net Earnings 


The net earnings for the year 
after havin 
all bad an 


made full provision for 
doubtful debts, amount 
to the sum of $1,044,393.38, which is 
$124,521.80" less than the earnings 
reported for the year ending No- 
vember 30,°1931. After providing 
$660,000. to cover our dividends 
$160,000, reserve for accrued taxes, 
$60,000. covering the Bank’s annual 
contribution to the officers pension 
fund, and writing down our Bank 
premises $100,000., we carry forward 
the sum of $64,393.33 in profit and 
loss, bringing the balance in this 
account up to the sum of $496,301.47. 

It was to be expected that our 
earning power would be adversely 
affected by the unfavourable busi- 
ness conditions spenehont the year, 
but in other respects I am well satis- 
fied with our statement and hope it 


Bond Sales 
ooo 
COUNTY OF LINCOLN, ONT. 


Matthews & Co, has been awarded $251,- 
000 51% per cent 10 year debentures of 
the County of Lincoln, Ont., at 101.919, a 
cost to the county of 5.25 ger cent. Bids 
for the issue, the first municipal issue sold 
in 1933, were as follows: 

101.919 


8 C. H. Burgess & Co., J. L. Graham | 
B Gav sedice Odbbcdvsdorons esse 101,618 
101.34 
Corp. ...+ 101.277 
eeeses 101,17 


share in assisting the business i 
ests of Canada when the next 


ward move occurs, 
Our gin ae of Capital, 
Reserves and Undivi Profi 
amounting to $15,496,301, is 15.67 pe 
cent of our entire liabilities to 
pubis You will oe oe 
we have a very e n pro- 
tection for the funds of our sit- 
Ties aessies alee’ cepeiaeaae’ Sant 
8 surplus Oo represen’ 
percent of the sum of FS ReL Aas. 
shown under the heading Loans 
and Discounts, which constitutes the 
most vulnerable asset in a bank’s 
statement, y in these times 
of depression when business is car- 
ried on under extreme difficulty. 


. Dividends 
In view of the protracted 
sion and the indefinite p of 
a revival in commercial rs, we 
have made liberal provisions against 
sible losses and unsatisfactory 


usiness, es ally in the prairie 
<< the contiuued low 


provinces, 

rices for their production have made 
t exceedingly difficult for our agri- 
culturists to carry on and meet taxes 
and bare living expenses. In the 
meantime until more prosperous 
days return, it was deemed to be in 
the ultimate interests of share- 
ho'ders that the annual rate of our 
dividend should be reduced from 12% 


to 10%. 
Total Assets 


Of our total assets of $114,497,- 
749. we hold in cash and securities, 
call and short loans fully’ secured, 
$61,302,240. equivalent to 62 percent 
of all liabilities to the public. This 

reentage indicates a very strong 
iquid position, which is perhaps not 
objectionable under present condi- 
tions. We however, regard it as ex- 
cessive for our own requirements, 


Leans and Discounts 


$48,251,689., are down $10,718,352, 
from last year. We would prefer to 
ave our funds more actively em- 
loyed in commercial channels, but 
f there is any virtue in the liquidity 
of a bank’s loans we can take com- 
fort from the fact that our loans, 
from their peak figures of 1929 have 
liquidated in a very satisfactory 
manner, well in kéeping with the de- 
cline in business activity. 


Securities 


At $37,275,058. show an increase for 
the year of $1,805,200. Over 90 per- 
cent of our securities consist 
Dominion, Provincial and other high- 
grade municipal bonds, mainly of 
short-date maturities, and are set 
down in our statement at somewhat 
under present market prices. 


In times of depression, as com- 
mercial borrowings are d off, the 
investment of bank funds in securi- 
ties usually increases until the cor- 
responding improvement in business 
returns. Our own security invest- 
ments are higher than we like. When 
a apenas improvement sets in we 
shall be very glad to reduce our hold- 
ings as funds are required for com- 
mercial. purposes. 


Bank Premises 


$3,727,710. Following our usual 
practice for several years, these are 
set down in our statement at less 
than 50% of their cost. 


Circulation 


Notes of the Bank in the hands 
of the public as at the end of No- 
vember last were) $5,764,689. against 
$6,604,889. a year ago, and $7,539,424. 
two years ago. Banknote circulation 
is the pocket money of the people. 
When business is good it expands 
with the improved buying power, but 
when the corresponding periods of 
depression and weakened buying 
power set in, it very quickly con- 
tracts and finds its way back to the 
banks. j j 

Deposits 

At $88,009,340. A year ago, against 
a decline of 2.95 per cent in the total 
deposits of all Canadian banks, we 
were able to show a slight increase 
over our figures of the previous 
year. In the rome just closed how- 
ever, through heavy withdrawals for 
investment in Dominion of Canada 
and other Government Loans offered 
to the public during the year, and 
the loss of deposits through the clos- 
ing of 12 of our branches and no, 
dopbt withdrawals of many of our 
depositors to meet living expenses, 
our deposits have suffered along 
with those of other banks, and I am 
afraid we cannot hope for much im- 
provement until general conditions 
are better and earning power in- 
creases. 


Inspections 


I have to report that following our 
usual practice every branch of the 
Bank was thoroughly audited cme 
the year by our own inspection staff, 
and at head office and several of our 
larger branches our shareholders’ 
auditors have made a‘ complete in- 
spceiive of our cash, securities and 
oans. 


Imperial Economic Conference 


One of the most significant and 
outstandi events during the past 
year was the Imperial Economic Con- 
ference at Ottawa, which was at- 
tended by representatives of the 
various parts of the British Empire. 
It is too early to fully appraise the 
results of the deliberations of this 
conference, but of one thing we can 
be certain and it is that the personal 
contacts made between the various 
representatives over a period of sev- 
eral weeks have been of immense 
benefit. It is too much to expect that 
we shall at once see a great devel- 


PRESTON, ONT. 
Wood, Gundy & Co. have 
$57,000 6% per cent installment 
Town of Preston, Ont., at an un- 
stated price. debentures are dated 
September 1, 1932, and $30,175 matures in 
20 annua! installments and ‘ matures 
= 10 Offering is being made 
at par. 


Failures under the Bankruptcy Act, 
-Gasette, 


as disclosed by The Canada G 
Janua 


for the week endin ry 7, 1983 
are as follows: 1982, 46, and 1988, 30, 


a decrease of 16. 


Bond Tenders 
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opment of Empire trade, and it is 
certain that there must necessarily 
be adjustments to such agreements 
as have 
framework of a better and more sym- 
athetic understanding has been 
uilt, and I believe that over a period 
of years we will find it increasingly 
valuable in the development of 
much greater volume of trade within 
the Empire without corlously 
fering with our trade wit 
countries throughout the world. 


It 


t to that there has 
Sead apaent of the revision of the 


sideration at this time, until next 
year. There has been far too much 
cruticiom of the banks, 
from e 
much of which does. no good to the 
eral ¢ 
seems ve 
early as possible a full and frank 
discussion of the banks and the leg- 
islation under which they operate 
should be had before the Banking 
and Commerce’ Committee of the 
Government, when it is to be popes 
that those who have any criticism 
to offer as to the o 
present banking system, which in 


t 


our 


d times and bad times over a 
ran serled of years, will be able to 
put forward some constructive meas- 
ures of improvement. 

I would like to say in passing that 


Preston, Ont. . 


‘| A brief sis of , 
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This sum has been 
Bald tot Marcy 1600-snecos.. 
Ist BOD asinececeesanenes, 
1 


431,908.14 


$1, AT 


$180,900.00 


Dee., Win thotéecsesox 150,000.00 
‘ $ 660,000.00 
wee 
60,000.00 
100,000.00 
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USPS ERE CHORE EHEC HEE $ 


Accrued Taxes... 2... 00. .scecpeececes ee eeeeeae 
to Officers’ PSSST e EEE 
Written of Bank Preaiises nn mes cteesteeceneneckreees 


Carried forward to , 


406,301.47 
a 
GENERAL STATEMENT, (30th November, 1932} 
LIABILITIES 
vestessecesseeese ® 5,764/680.00 
* yeyes 


se 
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Deposits not bearing interest... .......ccscsaccscecseccecncse 
MORe 86 id obad chic onc ien eeeeer eee er eene eer 
in 


C (daily —— 1,076,895.38 
Countries es ent 1,180,362.35 
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800,000.00 


eee eee eee eee eee ee eee 2,257,287.73 | 


435.75 
218/040 


98,849,573.80 
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Dividend, payable 1st December, 1982............. 


1,875.50 
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carried forward. ee eee ereee 


ASSETS 


Huston’ Gold and Sliver cole. ....e+ressesesseerersrsveneess $ 
Deposit in the Central Gold Reserves.........c0scccccseseoes 
Notes of other Banks 
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United States and other foreign currencies.........sssseesssss 
other 


on Banks..... eeee ee ee ee eeeeaeeeeeeeeete 
Balances due by Banks and 
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$19,831 ,004.96 


7,569,014.68 
1,517,840.25 
37,275,058.28 


Railwa and other Bonds, 
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Cail and Short (not exceeding thirty days) Loans-in Canada, on 
eS ee eee ee 
sufficient marketable value to cover............- EAS 
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. Other Current Loans and Discounts in Chnade Gate rebate of 
interest) after making full provision for all bad and doubtful 


Deposit with the Minister for the purposes of the Circulation Fund...........- 
Bieseaney co est Retate aie ; 

i of Customers under Letters of Credit, as per contra. .......+. 
Bank Premises, at not more than cost, less amounts written off 


eerrereeeeeeeere 


W. G. GOODERHAM, 
President 


AUDITORS’ REPORT TO THE SHAREHOLDERS | 


T Shareholders of The Bank of Toronto: 
“Wve have examined the books aod eorounts of The Bank of Toronto at ite H 


I believe the wea majority of people 
in this country dre well satisfied 
with our banking system as it now 
stands; indeed I find a good many 

ople who openly express their pride 
fn the way the anadian banks have 
weathered the storms of recent 
years. 


into history as one of the most dif- | 
ficult years through which Canadian 
business and finance have 3 
There has been a further decline in — 
the volume~of business and com- 
modity prices. Our whole trade situ- 
ation is much involved with difficult 
world problems still unsolved, and 
until many of these.are settled we 
cannot hope for much improvement 
in our own affairs. There is certainly 
no short cut to better conditions, A 
aoreernss of inflation, which . 
best is only a temporary en 
is not the cure for the present de- 
pression, but I have full confidence 
that-in due course, with the exercise 
of common sense and the application. 
of sound principles to our problems, 
nada 1 be one of the first coun- 
tries in the world to emerge from the 
present unsatisfactory conditions. 


Staff 


In closing may I say a few words 
with regard to our staff. In this Bank 
we have never had much to complain 
of regarding the service of our . 
We require a fair. standard of 
ciency and they 
real test comes in such periods as 
we are hotsing: Cseneh and I have 
nothing but the greatest praise for — 
the loyal support and devotion to the — 
interests of the Bank and its cliénts © 
that we have received from the — 
senior executives and «very 
“ the << ue po the 

uring the cult years 
which we have passed. and Boogie 
I desire to express my warmest ap- 
preciation. 


been arrived at, but the 


S Central Bank 


The question of the advisability 
of the establishment in this country 
of a central bank is one which will 
also deserve the most serious con- 
sideration. Im so far as the Bank of 
Toronto is concerned I can say that, 
while we do not see any particular 
disadvantage to ourselves if such a 
bank is established, we are well sat- 
isfied with the present simple and 
effective machinery by which we are 
able to borrow under the Finance Act 
for our needs during the peak periods 
of business, by putting up ample 
security with our Government. I can 
see no advantage whatever in the 
formation of a central bank at this 
stage of the country’s development. 
On the other hand I am satisfied that 
if this additional frill to our present 
banking system were added, it would 
mean a heavy increase in expense 
with little or no offsetting benefits 
to the banking facilities of the coun- 
try—and goodness knows this is no 
time to indulge in any extravagances 
when our overhead of taxation and 
other expenses all along the line is 
our most serious problem. 


General Conditions 
I believe the year 1932 will pass 


inter- 
other 


Banking Legislatios 


is a matter of some disappoint- 
eeh a 


Act, which was due for con- 


especially 
three prairie provinces, 


it of Canada as a whole. 
important that as 


ration of the 


judgment bas well stood the test 
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ONTARIO PREMIER CLEARS 
AIR 
ON GEORGE S. HENRY, Pre- 
nier of Ontario, deserves the 
gratitude of savers throughout 
Canada for relieving their appre- 
hensions by his clear statement that 
proposed legislation at the next 
session of the Ontario Legislature 
will not grant relief in respect of 
mortgage interest and taxes to 
mortgagors “who can and should 
. make such payments.” Because of 
the misunderstanding as to govern- 
ment intentions there had been vis- 
ible a distinct lessening in the de- 
mand for insurance policies, for 
debentures of trust and loan com- 
panies and for deposit accounts in 
mortgage and trust companies; and 
those who had already tried to save 
for the future by these important 
avenues had been feeling more 
shaken by talk of mortgage mora- 
toriums than by anything which has 
happened during the depression. 
Moratoria settle nothing and 
generally do great harm. Modern 
economic society is held together 
by a multiplicity of individual and 
corporation contracts of which 
mortgages represent one of the 
most important types. The mort- 
‘gage has been the agency through 
which surplus savings of part of the 
population have been made avail- 
able for others to realize their prin- 
- cipal ambitions in the way of-build- 
ing or buying a home or improving 
their farm or other properties, It 
has been part and parcel of the mod- 
ern economic picture that these 
loans on mortgage shall go to those 


people who by present earnings or | 


income, or by demonstrated char- 
acter and ambition, are likely to re- 
pay within a reasonable period the 
principal loaned them. In periods 
of normal activity repayment makes 
amounts continua]ly available for 
new individuals who have found a 
place for themselves as constant 
earners; and, on the other hand, in 
periods of sluggish business noth- 
ing tends to slow up the tempo of 
building and new enterprises so 
much as a slowing up of repay- 
ments. A certain slowing-up is in- 
evitable in a period of dropping 
commodity prices and adjustments 
of contracts between mortgagor 
and mortgagee have in many cases 
to be made, but whenever a legis- 
lature stéps in between the two par- 
ties to the contract with a mora- 
torium it halts the process of debt 
adjustment whereby alone the situ- 
ation can eventually be cleared up. 
- Most large borrowers will prob- 
ably be glad to have all the details 
of reported extreme cases of hard- 
ship quickly reviewed before a 
.judge at they have so far made 
reasonable arrangements with those 
willing but temporarily unable to 
meet their full obligations. Some 
of the harsh measures reported are 
understood to have originated with 
foreign lenders or small lenders 
who would themselves be cases of 
distress if they could not collect in 
gome way and at least to some 
extent. 

Great interest will be taken in the 
legislation at length worked out by 
the law officers of the Ontario Gov- 
ernment; it is no doubt wise to 
make some provision whereby 2 
man shall not lose his home or prop- 

* erty for lack of $100 whieh may be 
‘available either for taxes or inter- 
est in a few months. Premier 
Henry is to be commended for mak- 

’ ing a definite statement as‘to gov- 

> ernment intentions; it has cleared 
the atmosphere materially. If a 
similar policy is followed in other 
provinces it will be a material con- 
tribution to that sane thinking 
necessary to bring about business 
recovery. 


ka diliges 
POPULARIZING MUNICIPAL 
STATISTICS 

NVESTORS and taxpayers alike 
will closely follow the trend of 
» municipal finance in 1933 and it be- 
‘comes more necessary than ever 
that municipal financial statistics 
should be presented in a clear, con- 
cise manner that is intelligible to 
the lay mind, All too frequently 
the annual statements of municipal 
‘corporations serve rather to be- 
’ wilder than to give a readily under- 
_ stood picture of the corporation’s 
financial position. 

A number of the more important 
Canadian cities include in their an- 
_ nual statements a summary of their 

financial position following the 


| irae 


tion in previous years. The private 
investor finds it extremely difficult, 
if not impossible, to secure even a 
superficial picture of, the financial 
growth of most Canadian cities. 
Municipal financing in Canada dur+ 
ing 1933 and possibly for some 
years to come will largely depend 
on the Canadian investor, institu- 
tional and private. Defaults by a 
number of Canadian municipalities 
during 1932 and repudiation by Cal- 
gary of its obligation to pay in New 
York funds certain interest and 
principal due on January 1, 1933, 
are not conducive to.an increased 
confidence in Canadian municipal 
issues although such issues have 
always had a splendid record in the 
past and the great majority still 
afford first rate security.. In forth- 
coming annual statements covering 
1932 operations every municipality 
in Canada has the means of influ- 
encing the opinion of investors. If 
comparative figures presented can 
show a sound position, the credit of 
the municipality should be enhanced 
with a suitable reward in a greater 
interest in its securities among in- 
vestors Which will enable-the rais- 
ing of new money on more favor- 
able terms than could otherwise be 
obtained: 


TAXES vs. WAGES 
VERY effective document has 
been issued in the form of an 
advertising circular by the George 
Rathbone Lumber. Company, of 
Toronto. The essential paragraphs 
read: 

“We issued cheques fot direct and 
indirect taxation in the first nine 
months of this year to the tune of 
87 per cent of the wages paid to pro- 
ductive labor. 

“Every, ten years, taxes and invest- 
ment interest consume a property 
unless revenue producing.” 

Every dollar paid in taxes by an 
industrial concern is a dollar less 
to be spent on wages, to build new 
plants and hire more labor, or to 
be disbursed in dividends to people 
to whom dividends are purchasing 
power. 

When the tax collector increases 
his toll it simply means that more 
money is spent by governments 
rather than by private individuals. 
Governments notoriously spend 
money less efficiently and less ef- 
fectively than private individuals 
but, even more important than 
that, there is little inducement for 
any one to give the best that is 
in him to creative work when the 
major portion of his income is go- 
ing to be taken away from him in 
taxes. 

The working man may well ask 
himself if he is not getting many 
of his social benefits from the gov- 
ernment at too high a cost. 


FARM BUYING POWER 
N° OBSERVER of the eee 
economic plight of Canada an 

other world nations can fail to. be 
cognizant of the yawning gap which 
has developed between prices of pri- 
mary and secondary commodities. 
Clear-sighted economists, politicians 
and business men are equally alive 
to the fact that with wheat at 45c. 
a bushel the buying. power of the 
farmer simply disappears as long 
as prices of the things he has to 
buy, remain anywhere near the old 
levels which prevailed when wheat 
was selling for three times that 
amount. Thé problem becomes tre- 
mendously acute in countries such 
as ours where the basic occupations 
are of a primary nature and the 
very foundations of our trade and 
commerce are rooted in the soil and 
rocks and the sea. Its solution is 
engaging the thought and attention 
of leading minds the world over. 

Last week the Searle Grain Com- 
pany in Winnipeg published an in- 
teresting pamphlet which has reduc- 
ed to the simplest possible terms 
this very real and fundamental 
problem. By the simple expedient 
of index numbers ‘it has placed on a 
comparative basis the price of 
wheat, which is typical of the prices 
of other farm products and com- 
modities which the farmer has to 
sell, and over against this has cal- 
culated on a comparative basis the 
prices of the things which a farmer 
has to buy. .The results speak for 
themselves. 

Wheat as at November 30, for 
instance, on the basis of street 
prices paid at country points en- 
joying a 25 cent freight rate, are 
shown at 24% cents. Reduced to an 
index number this is represented by 
the figure 36. On a similar basis 
(1913-14 equals 100) it is found the 
things farmers buy (groceries, 
clothing, household and farm equip- 
ment, taxes and so forth) cost 132, 
which means that the purchasing 
power of the farmer in terms of 
wheat prices is but 27 per cent or 
about one-quarter of what it was at 
the pre-war level. 


Looked at another way the 


|farmer, although he gets but a 


third of pre-war prices for his 
wheat, must pay 6 per cent more 
than pre-war prices for his gro- 
ceries; 22 per cent more for cloth- 
ing; 58 per cent more for house- 
hold equipment; 3 per cent more for 
farm equipment; 61 per cent more 
for farm machinery and 116 per 
cent more than the pre-war figure 
for his municipal taxes. 

Of course the pendulum does not 
only swing one way. Thus the indéx 
numbers reveal that there was a 


time in the hey-day of post war ac-| Jars 


tivity when the wheat index num- 
ber stood at 361—just ten times 
what it is today—and when in the 
same year the index of prices of 
things that farmers buy had risen 
to but 215 giving the farmer a 


sharp advantage in his buying 


"TIME FOR COURAGE 
poe in the consumption 

of newsprint has been less 
than for many. other basic com- 
modities, but at the same time the 
manufacturers’ finances are in such 
a serious plight as to constitute a 
major national problem. Market- 
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ings in 1932 were only 27 per cent —_ 


less than for the record year of 
1929. In the interval, however, sell- 
ing prices have been slashed and 
revenues have shrunk tota level 
making it difficult for operators to 
cover production costs. Only two 
manufacturers are meeting their 
funded debt charges and in the case 
of one it is doubtful if this charge 
is earned. Several bankruptcies 
have occurred and the remaining 
producers are only one jump ahead 
of the receiver. 

The unrestricted and unjustified 
expansion of productive facilities, 
combined with inflated capital 
charges, has placed the industry in 
a position where the surplus capac- 
ity has proved too great a load to 


be carried. It has been contended |c 


that high cost producers should be 
liminated and capital structures 
pared down. The statement is made 
by Sir Herbert Holt that this ad- 
justment has taken place and high 
cost mills are not now operating. 
This is in a sense true, but idle 
mills cost money. The major act 
of deflation has yet to come. 
Until such time as the newsprint 
companies have eliminated the 
deadwood from their set-ups, it is 
not to be expected that returns can 
be made on the capital employed. 
It is equally true that capital val- 
ues will have to be sharply de- 
flated, even in cases where re- 
organizations have already taken 
place, in order that operations will 
not be unnecessarily handicapped 
by burdensome carrying and inter- 
est charges. 

If initiative does not come from 
within, then economic pressure will 
force a readjustment. 


POWER FOR KASHMIR 


die TIMID souls frightened by 
the hobgoblins of Technocracy 
we commend a recent study by 
Prof. Alfred F. Barker, of the Uni- 
versity of Leeds. Prof. Barker was 
asked to study the handicraft tex- 
tile industries of Kashmir where 
there is not a single power loom 
but which has an enormous output 
of textile fabrics. In this entirely 
domesticated Indian State depres- 
sion has fallen as hard as in Ford- 
ized North America. 

Prof. Barker, after his study, Has 
recommended the gradual mechan- 
ization of textile weaving in Kash- 
mir. Power looms ‘are necessary 
to end the depression in that State, 
he declares. Machine work, he says, 
need not be, when rightly dealt 
with, soul-destroying at all, but 
may yield the three satisfactions 
we all desire—the satisfaction of 
knowledge and insight, the satis- 
faction of skilled control and the 
satisfaction of creation or produc- 
tion. 

Man, of course, must dominate 
not only the machine by his en- 
vironment, Prof, Barker points 
out. But he sees no reason why bulk 
production need squeeze our artis- 
tic production. 

And it may be doubted if even 
electrically operated looms can 
drive all the romance out of Kash- 
mir. 


-EDITORIAL NOTES 


Montagu Norman, governor of 
the Bank of England, has again 
been moving in his mysterious way 
through Francé, and as a result has 
attracted the attention of scores of 
newspapermen and other people 
who would never have noticed him 
if he had acted like a normal human 
being. Is Mr. Norman so anxious 
to attract attention to himself so 
that people will not notice whom he 
travels with? 

~ * ° 

In the United States the demands 
for an increase in government coin- 
age of silver to increage the price 
of that metal and help end the de- 
pression is heard again. Poor old 
Bryan‘died too soon. How we would 
have enjoyed this depression when 
all that is needed to make the front 
pages is to have an idea that is silly 
enough! 


~ 


* 


* Gold is moving from Europe to 
New York. Europe is buying 
United States securities in antici- 
pation of a better stock market this 
year. There are thousands of in- 
vestors in Canada who will hope 
Europe is right again on New York 
stocks. 

* oe * 


Says the Toronto Globe: 

“The Timiskaming & Northern On- 
tario Railway last year had a net 
operating mg of $473,085; and 
this is a publicly owned enterprise— 
as Premier Taschereau of Quebec 
should note.” ; 

But the province had to pay $1,- 
500,000 interest on the amount 
invested. 

* - ** 


A good rule for governments is 
to guarantee no private credits or 
loans that are mot good enough for 
the bankers. Such a policy since 
Confederation would have saved 
Canadians at least a billion dol- 


* - * 

More than 1,000 business men 
turned out to hear C, P. R, Presi- 
dent E. W. Beatty in Toronto Mon- 
day. Mr. Beatty is still Canada’s 
best drawing card as a public 
6 


be a great cigar smoker and were 
amazed to see an old corn-cob pipe 
truding-from his lips. “N 

Fike a Missouri Meerschaum for a 
good smoke,” he said, puffing 

ostentatious relish. “I’ve given/up 
cigars, Corn-cobs are very popular 
in New York just now.” He was 


about to go into further details 
when he burst 


into a fit of cough- 
ing. When he recovered he con- 
tinued, “Of course you have to use 
the genuine reed stem; it’s far 
ahead of the others.” Here he was 
interrupted by a-mouthful of nico- 
tine which he disposed of suitably. 
When he resumed his smoke the 
pipe refused ‘to draw. He pressed 
the buzzer on his desk. “Get me a 
large box of my regular brand of 
igars,” he said to the office boy. 
“And wait—take this thing away 
and burn it.” 


ERE are some of the popular 

opinions of 1933, culled from a 
canvass of bridge players, elevator 
operators, bond salesmen, custom- 
ers men and others: That though 
there is something in technocracy, 
it is a bad thing. That interest 
rates must come down and that the 
government should make its inter- 
est rates more attractive. That 
reflation is one thing but inflation 
is decidedly another. That costs 
must come down and that manu- 
facturers could end the depression 
by increasing wages. That govern- 
ments must stop spending money 
and that expenditures should be 
made on public works to create em- 
ployment. That war debts are the 
cause of present economic ills but 
that you can’t blame the United 
States for wanes its money. That 
the next war will be awful. But 
out at Hicks Corners they aren’t 
worrying about these things. Dis- 
cussion still centres around the re- 
spective merits of Grit and Tory 
governments while it is unanim- 
ously agreed that winters are not 
so cold as they used to be. 


As Others See Us 


Price We Pay 


The Standard-Observer, Pembroke. 
—The Financial Post says that the 
Hudson Bay route is one of the great- 
est political scandals of all time in 
Canada. It cost $50;000,000 and so 
far is absolutely useless~as a grain 
shipping port. However, the West 
was determined upon having this 
route, and both political parties 
wanted the Western vote. This is the 
price we have paid in Canada for 
political support. , 


Fur May Fly 

The Enterprise, Collingwood, Ont.— 
“The Hudson Bay route is one of the 
teat political scandals of all time in 
anada—a plain contractor’s pcket. 
It is bad enough for the taxpayers of 
Canada to have to pay interest on 
the $50,000,000 thrown into this dis- 
raceful sinkhole, but it is throwing 
ye in the wound to pay people to 
use the route.” This pungent para- 
graph, remarks the Simcoe Reformer, 
which is not altogether sympathetic 
with. the western view, is. not an 
excerpt from Jack Canuck or any 
other journal of that ilk. It is a 
quotation from one of the soundest 
business or financial publications in 
Canada, The Financial Post. If Sam 
Wynn, of the Yorkton Enterprise, or 
Charley Lindsay, of Winnipeg, ever 
sees that there will be a “hot time” 
for The Post. Only distance may save 
the situation. 


Levy Canal Tolls 

The Record, Kitchener.—At a time 
when every possible nook and cranny 
is being explored with a view to rais- 
ing revenue, it is difficult to under- 
stand why the Dominion government 
makes no move to collect tolls from 
shipping interests at present enjoy- 
ing practically free use of our canals. 
These artificial waterways were con- 
structed with the general taxpayer’s 
money. The Welland Canal cost up- 
ward\of $200,000,000. Yet the nominal 
sum collected currently barely pays 
the wages of lock-tenders. Hence 
even the interest charges on the i- 
tal investment are borne by “the 
public, 

The Financial Post points out that 
the Panama Canal, opened and oper- 
ated by the United States govern- 
ment, shows a serious decline in rev- 
enue for the year to June 30, 1932. 
Nevertheless after paying all oper- 
ating expenses, the canal earned a 
net operating profit of $11,751,896 
which represents slightly over 2 per 
cent on the capital invested. 

In Canada we operate canals along 
less businesslike lines. Those who 
benefit directly by these facilities do 
so at the expense of the harassed 
taxpayer. Why not shift the burden 
to where it belongs? 


A Dead Loss 


The Packet-Times, Orillia. — The 
Financial Post gave the bare un- 
varnished truth concerning the Hud- 
son Bay Railway in its last issue and 
a sorry story it makes. After agitat- 
ing over a period of yoase for this 
road the west utterly qneres it and 
when the minister of ra lways pleads 
with the very people who were insist- 
ent that it should be built to make 
use of it his solicitations fall on deaf 
ears. Right from the first grain men 
of the west have refused to use the 
Hudson Bay route for. export ‘pur- 
Peon? Dr. Mailed ty 

on. Dr. Manion has a distasteful 
job on his hands to either Operate 
the Hudson Bay Railway at a dead 
loss or abandon it completely. Both 


“Stop Me If You Have 
Heard This One” 


Boatswain Calkins asked the mess 
attendant to bring him two eggs for 
breakfast. When the plate arrived 
there were three. 

“Well.” said the Bos’n, “can't I 
even order two eggs and get just two 
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was ste = Stalin 
blic and declared the 


he 
the capitalistic world, he urged a 
more rapid move to complete social- 
ism no compromise with 
private capitalism and he D 
a new Five Year Plan to continue 
the old ne. 


Te whole speech was a clever 
bit. of pro Those who 
have_gotten close enough to Stalin 
to tune in on his innermost 
thoughts assert that his hope for 
Russia lies ‘in a 

to private 

donment of 


well as the Soviet policies of world 
political endlnsvitenod 1 “7 

Russia accomplished a great deal 
under its first Five Year Plan. She 
increased her production enormous- 
ly and her facilities for production 
even more. But she did it at un- 
economic cost and at the expense of 
privation and intellectual under- 
nourishment of the people. And she 
did not come anywhere nearing her 
objective of equalling other coun- 
tries in industrial efficiency at the 
end of five years. She bought bet- 
ter machinery than her undertrain- 
ed workers knew how to use; she 
wasted the souls and bodies of her 
people in a vain attempt to achieve 
modern technical efficiency out of 
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WORLD CONFERENCE 


T LOOKS as though the organ- 
izers of the World Economic 


should 


I 


h to tackle the ‘problem of eco- 
nomic rehabilitation through inter- 
national co-operation. 

War debts and tariffs, in so far 
as precise rates are concerned, have 
— are from ee 

e subjects expected to receive 
particular attention from the 
agenda committee that meets Janu- 


prices and the re 
duction. It.is t 


ght probable 
that agreement will not be 


possible 


on all subjects at this preliminary j, 


meeting, 


After the agenda meeting the} 


United States representatives will 
return to America and report to 
the American authorities. At pres- 
ent it is a unlikely that the 
economic conference can be called 
until June or perhaps May at the 
earliest. 


political parties pledged themselves cease to be of any value as soon as it 


to build the road and now neither can 
criticise the other for the gigantic 
failure it has turned out to be. Each 
is equally responsible for this failure 
and each should now counsel the 
abandonment of the costly thing, 
take up the steel and carry the finan 
cial obligation to maturity without 
reminding the people of the country 
of this latest wild goose chased into 
the tundra of Canada by the two 
major political parties. 


Other People’s Views 


Peaceful Revolution 


The Enterprise, Chesley. — Dr. 
Salem Bland believes in a peaceful 
revolution, So did some of the early 
leaders in the French Revolution but 
the mob of Paris soon eo to a point 
where ther couldn’t be controlled 
by peaceful leaders. All revolutions 
have not been so peaceful as the one 
in 1688 when the Stuart regime was 
exchanged for a Hanoverian dynasty 
without a shot being fired in England. 


First Year of Recovery 


Alexander D. Noyes in The New 
York Times.—There can be no reason- 
able doubt that, in the retrospect of 
future financial history and despite 
the numerous exacting problems still 
ahead of us, 1932 will be described as 
thé first year of recovery from the 
great depression. Perhaps that long- 
range view of the year’s events will 
also emphasize the fact, usually over- 
looked in present-day discussion, that 
the confusion and hysteria of six 
months and twelve months ago were 
a consequence, not primarily of what 
was happening in America, but of the 
reaching of its climax by a European 
panic which had broken out eighteen 
months after our own and which, 
therefore, was exerting its own baleful 
influence when America should have 
been recovering. 


Soaking Industrious Fails 


N. Y. Herald-Tribune. — Individual 
incomes in the United States for 1931 
show a falling off of 23 per cent from 
the figures for the year before. But of 
far greater significance is the fact 
that the revenue derived from them 
decreased 49 per cent. Here in a nut- 
shell is the answer to the whole 
demagogic philosophy which would 
support the government by the politi- 
cally convenient method of “soaking” 
the rich. While the taxpayers have 
been losing a quarter of their aggre- 
gate income the government, through 
the much heavier shrinkage in the 
upper brackets, has been losing a half 
of what it collected from them, with 
the almost certain prospect of a 
similar disproportionate drop next 
year.: Thus the redistribution of 
wealth, at which so many of our 
Congressmen have beén_ aiming 
through the income-tax sehedules, has 
certainly put Uncle Sam in the “red,” 
whatever its effect on the individual 
citizen. 

An income tax devised to rest on as 
large a poonestien of the population 
as practicable is unquestionably a 

wholesome feature of any tax struc- 
ture. There is nothing like it to 
remind the citizen that he has a 
financial stake in his government, 
which it is his duty to guard against 
crookedness and waste. We believe for 
this reason that even lower exemp- 
tions than those in force should- be 
included among the reforms which 
| Congress is bound to adopt... But its 
main effort must be to add other 
forms of taxation not so sensitive as 
this one to the vagaries of the busi- 
ness cycle. 


Conscription of Wealth 
The Evening Telegram, Toronto,— 
Conscription of wealth is a pleasing 
platitude to the man who has nothin 
and who is, therefore, inclined to thin 
that there is untold wealth some place 
if he could only get his hands on it. 
Trying to conscript wealth is very 
much like trying to grasp a soa 
bubble. It disappears when you touc 
it. Real wealth does not consist of 
dollar bills. You can’t eat dollar bills. 
Dollar bills or currency of any kind 
ae ust . souremonee oe our 
existing system for exc goods. 
When Mr. Woodsworth talke about 
conseripting wealth, what would he 
conscript? The real wealth of this 
country for many years has the 
wheat crop of the western provinces. 
The pre ty of Canada in years 
past ded more on our wheat than 
any other single item. “As good as 
the wheat” was a common expression, 
But today there is little demand for 
wheat; heat 
ceased 


if it was confiscated, be, Mr. Woods. 


worth propose co 
rency in the benks? If he Re 


ae. 


would 


was confiscated. Mr. Woodsworth’s 
alleged panaceas would simply pre- 
cipitate chaos and anarchy and make 
conditions a thoysand times worse 
instead of improving them. 

If the general public refuse to listen 
to these wild-eyed philosophers this 
depression will pass as every other 
one has passed. There are douitless 
many lessons to be learned from it, 
but one is not to destroy everything 
both good and bad, but rather to cor- 
rect the evils in the present system 
while retaining what is worth while 


Seattered Bonds 

Border Cities Star, Windser.—Just 
who are the bondholders of dominion, 
provincial or municipal bonds? Some 
platform politicians assert the “big 
felldws” hold the bonds. 

But bonds are distributed far and 
wide. Take the case of Miss Norma 
Rademhurst of L’Abbaye, St. Jacut- 
de-la-Mer, Cotes du Dord, France. 
She had a $1,000 British Columbia 
coupon bond. In some way she mis- 
laid it. But she proved the loss to 
the satisfaction of the government, 
and she is.to be reimbursed for inter- 
est due on the missing coupons. An 
order-in-council’ has been issued by 
the province to provide for the 
revlacing. 

Besides demonstrating that com- 
pensation can be made for the loss 
of a bond, if the loss is proven beyond 
doubt, the holding of a British Co- 
lumbia bond by a woman in Northern 
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Province of Quebec 442% Bonds 


- + due January 2, 1963 
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*'*The Government is obligated to make subsidy payments to the Trux 
cosult that the govecamaar's ebligetion & on the venus ekg er anit 


Wire ov telepbome at our expense EL gin 0161 
? 
MELE0D: YUNGIWERR»&: Co. 
UMITED 
JMetacrouran Bumpiec, Toronto, 
Ottawa Loadon 


Montreal Hamilton 


f 


National Steel Car 


Corporation Limited 


Builders of Passenger Cars— 
Freight Cars — Street Cars — Air 
Dump and Industrial Cars of all 
descriptions, Automobile Chassis 
Frames, Woodwork and Parts — 
Steel Pressings —Forgings— Drop 
Forgings. 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


France shows how widely scattered 
the bonds get. It would surprise some 
of the platform speakers if they 
knew just how many men and women 


have saved diligently in order to buy 
@ government or municipal bond, be 
eause they think these securities pro- 
vide a safe investment. ‘ 


BANQUE CANADIENNE NATIONALE 


CONDITION 


AS OF 30TH. NOVEMBER, 1932 


Profit and Loss Account 


Dividends... .......++..$ 


Pension Fund............ 


Dominion Government 
BOMB chick nik oes ted Se 

Payment to the Treasurer 
of the Province of - 
bec (14, Geo. V, Ch. 3). 

Balance of Profit and Loss, 
30th. November, 1932.. 


, $ 


To the public: | 


Notes of the Bank in circulation. .... 1.60 oe nese ow om as meee ee ces-$ . 
Deposits (Savings and BAND Nd cee 0. en but dls as edu olddasins ck ot 
Advances under the PROG IO nad ts sche peibedp talk Sik didlwnd ic 


. Miscellaneous. 


$_1,177,244.46 


Coe He OS OF OT OD OS OW OF © 0-0 Oe One © O Cee 60 OD OD OS Oe Oe om os 6 + 


700,000.00 Balance of Profit and Loss, 
30,000.00 3th. November, 1931. .$ 


Profits for the i 


205,169.34 


112,000.00 972,075.12 


125,000.00 


210,244.46 


$3 1.177,244.46 


‘ 


LIABILITIES 


8,178,894.00 
105,570,315.86 
4,500,000.00 
283,085.37 


$ 118,532,295,23 


To the ‘shareholders: 


Capital, Rest’ Fund, Dividends and undivided Profits........... nee 


14,389,402.01 


$ 132,921,697.24 
ooo 


ASSETS 


Cash on hand and other cash assets.....,.....ccseeeesseoeecesee-.9 ¢ 14,166,628.23 


Securities. 
(At market prices). 


TPP RE me + Oe Ot Ore OOOO e+ Oe Oe ee Oe ee Ow Oe Oe OS Oe oo 


TTT HE Se HOES e Oe Ow Oe Oe oe Oe He Oe 


38,534,550.41 


6,149,357.03 


| (Secured by Collateral of sufficient marketable value) 


Loans and Discounts and Advances to Municipalities... ... -... . ~ 


65,818,893.42 


(After providing for doubtful debts) - 


* Real Estate, Mortgages, Furniture and Fixtures and Miscellaneous. . 
(At less than cost or value) 


8,252,268. 15 


$ _132,921,697.24 
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. jects. \ 
_ agers and salesmen interviewed by 
* The Financial Post expressed them- 


The Week | 


Business 


Encouraging Start Made 
by Toronto Auto Show 


Visitors Include Many 
Potential Purchasers 


Wheat and Cotton Prices 


Bright Spot Among 
Commodities 


ECEPTION of the 19383 -auto- 
R iobiles by the public at the 
Toronto Automobile Show has been 
a feature of business comment in 
Eastern Canada in the past week 


. and has turned conversation in the 


business district from the price of 
wheat and other depressing sub- 
Manufacturers, sales man- 


selves as amazed at the throngs 
which invaded the show on the first 
two nights and even more so by 
the genuine interest shown by the 
public in the new cars. 

Several reasons have been ad- 
vanced for the undoubted interest 
shown by the public in the new 
cars and of these two seem to be 
founded on fact. Seldom has the 
industry as a whole presented a 


} range of automobiles so radically 


altered in body design and there- 
fore calculated to make out-of-date 
existing models. Also, there is no 
doubt that many of the publi¢ have 
been “making the old car do an- 
other year” for the past two years 
at least and have now reached the 
stage when it is more economical 
to purchase a new car than run the 


old one. 
A== by The Financial Post 
regarding the attitude of the 
public attending the show compar- 
ed with previous years, salesmen 
were unanimous in declaring that 
it has been several years since they 
received so many apparently genu- 
ine enquiries regarding their re- 
spective models. One salesman 
pointed out that there seemed to be 
a larger percentage of potential 
purchasers than in other recent 
years: Interested parties are not 
satisfied in knowing the new fea- 
tures of our cars seeing them 
demonstrated,” he ‘said, “they are 
interested in the price, what mile- 


« * * 


age per gallon the car can get an 
other statistics chiefly of interest 
to the potential owner.” 

raaes the outstanding feature 
of the show as it appeared to The 
Financial Post representative was 
the fact that salesmen were busier 
than in previous automobile shows. 
“There are more people interested 
than the salesmen can begin to look 
aoe a director of the show de- 
ciared, 


* * > 


EL RIGeTENED activity in the 
automobile industry would cer- 
tainly do much to “heavy industry” 
in Canada in the normally dull 
months of the first quarter. Already 
the reception accorded the new cars 
has put new life into the industry 
and also has had the effect of creat- 
ing a more. favorable feeling 
throughout the city. A similar re- 
ception at the Montreal Show which 
opens this week would add greatly 
to this return of confidence. 


* * * 


OF U.S. A. TARIFF 


Coast Operators Hopeful 


of Impost Disap 
inJuly 


5 from competi- 
of British Columbia forest 
roducts. From Portland Ore., one 
of the chief centres of the lumber 
industry, comes word that ‘sawmill 
operators have scant hope for the 
continuation of the duties after the 
present fiscal year ends, 

“There has always been strong o 
position to a high tariff on lumber fn 
the chief consuming states,” a re- 
sentative of the Washington’and Ore- 
gon industr informed The Financial 

ost. “The Pacific Northwest has al- 

ways been in the minority; but ow- 
ing to the pens last year created 
by the threat of an unbalanced budget 
the majority sided with the Northwest 
in voting for a lumber tariff for 
revenue ony, and not primarily for 
rotection. The tariff is inextricably 
inked with the balancing of the bud- 
get and when that is accomplished at 
the year end, there is no doubt that 
the traditional opposition to a lum- 
ber tariff will reassert itself and 
squelch any demand from the North- 
west for a continuance of the high 
duties.” 

Owing to the difference in ex- 
change, Canada has actually been 
able to carry on lumber business 
with the United States to a lim- 
ited extent despite the high duties, 
believed at one time to be prohibi- 


tive. 

Meanwhile British Columbia 
lumber interests are joining in a 
petition to the British government, 
asking for the implementing of the 
much debated Section 21 in the 
Empire trade agreements providing 
for prohibition of Soviet lumber on 
the ground that state action in Rus- 
sia has so affected prices as to frus- 
trate the British preference to 
Canadian lumber. 


d| Canned Salmon Pack 


Shows Large Increase 
From Our Own Correspondent 

VANCOUVER—British Columbia’s 
1932 canned salmon pack totalled 1,- 
081,031 cases of 48 pounds each, and 
is worth approximately $6,358,000. ac- 
cording to government figures just 
issued, 

The 1932 totals represent an in- 
crease in quantity of 395,927 cases and 
an increase in value of $1,150,000 over 
those of 1931. 


Canadian Wheat Stocks in store on 
Jan. 6 amounted to 236,336.608 bu. 
compared with 237,390,896 bu. in the 
previous week and 200,829,004 bu. in 
the corresponding week of 1982. 


Commodity Prices at Wholesalet 
(N. Ys unless otherwise stated) 
Week Pre- Bame 
ending vious week 
Jan.14 week ilastyr. 


$6.50 
07 


LTHOUGH wheat and cotton) Got 


<1 failed to hold all of the rise 


which was made during the first) Silk, Ib 
week of the year, the increase was| w 
sufficient to at least check the de-| Hides, ib 


cline in commodity price indices. 
The weekly index of wholesale com- 
modity prices of the Annalist, New 


York, rose 0.1 under the influence! Fisher 
- of these and other farm 


roduct 
increases des,ite a decline in met- 
als, fuels, textiles and food prod- 
ucts. 

Failure of the foreign buyer to 
follow the advance in wheat prices 
and his abstention from all but 
small purchases is stated to be the 
cause of the price reaction of the 
past week. Introduction of the 
Australian and Argentina crops 
into the world markets in the next 
few weeks may cause a further re- 
action in price but there are also 
some bullish factors of which polit- 
ical developments in _the_ United 
States, trouble in the Far East, re- 
ports of serious winter wheat — 
conditions in the United States an 
the domestic allotment plan‘in the 
United States are outstanding. 


Weekly Indices * 
88.8 
57.4 


55,6 
61.5 


94.3 
t72.6 


mm, 4.7 61.9 
Crumps (Brit) . 61.2 764.9 
®N. Y. Annalist base, 1913, others, 1926, 
{Average 1931. 


Monthly Indices 
Same 
month 
last 
year 


Prev. 

Latest month 

Canada (D.B.8.) w'sale 
Dec 


( ) 64.0 . 70.8 
- Retail (Nov.) .. 80:4 y 86.6 
U. 8S. Labor (Nov.) 63.9 J 
Gt. Brit. (Nov.).. 68.2 y c 
tBasis of price quotations is as follows: 
cattle—steers, good, over 1,050 Ibs., top 
tice, Toronto: copper—electrol 
ork ; cotton—middifmg upland, : 
rubbe: ed sheets, spot closing, New 
; silk—Japanese, 18-15, New Yorn: 
centrifugal eft. New York: 
. 1 Man. North., Ft. W.-Pt. A. 
basis ; Re ae native steers; coffee— 
Rio, No. 7, spot, New York. 


Ottawa Valley Power Company 


514% First (Closed) Mortgage Bonds 
Due October 1, 1970 


in Canadiat 


and interest payable 
or United States funds, 


Price: at Market, to yield about 5.55% 


Particulars on request 


Royal Securities Corporation 
Limited 


244 St. James Street 
MONTREAL 


330 Bay Street 
TORONTO 2 


Offices in all Provinces 


Extinct Mining 


— nee 


Inactive and 
Companies 


in Canada 


The first book of its kind published in 


Canada covering ap Sexiness 
mining companies all having be 
existence: during the past 36 


years. OOCOSE CCH RO REEF E Kare eEeEEDeeE Fer eeneeere Ere? 


THE FINANCIAL POST, 
153 University Ave., 
Toronto, 

Please send me 
Mining Companies, 


Name COOH OB ee eee 


tpaid a 
& copy. 


2,750 
en in 


copy of Inactive and Extinct 


eee ees ed eseeeeeseeesereeees 


| Address Cece hese ODO b eee OHSS OH OSes eH ORDERS GSH EEHETEESS 264 


RES: yh) eos ‘ 
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The trend of business operations was downward in 1 


being the temporary gain in July. 
point in December, Th 


peoconere of the monthly average for 1926 bein 
evel of operations equivalent to that obtaining in t 


y pe 


eth UL a 1 dod 


the only break 


Operations r ed a new low 


e Financial Post business index expressed as a 


74.8 eine a} 
ear of 1922. 


The decline in imports and in the new business obtained by the con- 


struction industry 


contributed to the decline of the index 
compared with the preceding month 


in December 


Business Activity Drops 


Pa 


to 1922 


Summer Level 


New Low Point in December After Four Years of 
Steady Decline — Look for Improvement 


-in Commodity Prices 


By SYDNEY B. SMITH 


The headlong decline in the vol- 
ume of Canadian business lasting 
nearly four years was at a some- 
what slower pace during the last 
half of 1932, but the trend present- 
ed very little of a substantial na- 
ture upon which to prop a favorable 
forecast for the present year. 

In the last four years the decline 
has been without important inter- 
ruption counterbalancing the expan- 
sion from 1922 to the early months 
of 1929, 

The present low point of 74.8, as 
recorded by The Financial Post in- 
dex of the physical volume of busi- 
ness, and reached in December 
shows that business operations are 
now at about the level of mid- 
summer 1922. Production is be- 
low the level necessary for supply. 
ing the normal requirements of the 
Canadian people, as measured by 
the living standards of the last 
fourteen years, The logical conclu- 
sion is that in some lines a short- 
age is being established which will 
eventually result in a reversal of 
the downward trend of productive 
operations. 

Check in July 


The partial restoration of con- 
fidence about midyear 1982 was re- 
flected by a gan n Canadian oper- 
ations in July. The changed atti- 
tude was occasioned by the sub- 
stantial progress made at the 
Lausanne conference in regard to 
war reparations and the decided 
improvements in the financial out- 
look of the United States bound u 
with the reversal in the ow 
flow of gold and the operations of 
_ Finance Reconstruction Corpor- 
ation. 

It was hoped at that time that a 
definite turn had taken place, but 
as far as business operations are 
concerned the iatter part. of the 
year showed a continuance of the 
contraction. Consequently the year 
closed at a new low point on the 
present movement, 

Prices Must be Watched 

In a profit economy the extent of 
production operations is interrelated 
with the movement of cdmmodity 
prices~. Indications are not 1 
that improvement in this line wi 
not be long delayed. The commod- 
ity exchanges will be watched with 


.|even greater interest during 1938 


for signs of an upward movement 
which would act as the herald of a 
brighter day. If such a reversal is 
achieved without artificial stimulus 
the change will be more effective in 
the restoration of general ¢onfi- 


dence. 

According to preliminary com- 
pilation, The Financial Post index 
of the volume of business was 74.8 
in December compared with.76.7 in 
November. The chief influence in 
depressing the index in December 
was the very low leyel of new busi- 
ness obtained by the construction 
industry. Contract aware ort se 
to $4,190,000 compared with $10,- 
170,000 in November. Contracts 
are normally less in December, but 
the decline in this case was espe- 
cially severe. Building permits 
placed in 61 cities also emphasized 
the low ebb of construction opera- 
tions. The decline even after ad- 
justment for seasonal tendencies 
was no less than 34 per cent. The 
construction industry which shared 
so largely in the eeeeee reg 
the prosperity phase o e 
souerts + p00 playing the réle of the 
pauper. 

Light Freight Mevement 

.Freight movement d 
badly in 
tive heavy shipment of grain. De- 
cember in this connection was the 
least satisfactory month of the 

r, the loading of 152,562 cars be- 
a minimum either with or with- 
out seasonal adjustment. The total 
in November was 192,575 cars, the 
decline in the month under 
— pores nal Ax ameeriany being 
near r cen 
' The mae of merchatidise im- 
nsumption in Oanada 


l point for 


December despite the rela-|- 


ment in a relatively high favorable 
balance of trade amoun to more 
than $14,000,000. 

The factors indicating the trend 
of mineral production after seasonal 
adjustment were mostly favorable 
in December. Exports of op r 
from Canadian mines were 4,336, 
pounds compared with 1,860,600 in 
the p month. Nickel was 
exported to extent of 2,175,000 
Sega compared with 3,150,900 in 

he preceding month, August and 
September being the low months of 
the year in this connection, Zinc ex- 
ports were 16,548,800 pounds com- 
pared with 10,049,800, a consider- 
ae being , 2, eS = 
sonal adjustmen pme 0 
‘old were 260,469 ounces of which 

8,999 were received at the mint. 
This compared with 248,629 ounces 
in November of which 234,825 
ounces were mint receipts. Silver 
was shipped to the extent of 987,- 
678 ounces compared with 1,179,695 
in November. rts of the bet- 
ter grades of asbestos were 5,449 
tons compared with 4,108. e 
weighted average of the six fac- 
tors denoting the trend of mineral 
production after seasonal adjust- 
ment showed a gain of 20 per cent 
in December over the preceding 
month. 

The ney industry was more 
active in the last month for which 
statistics are available, production 
of wheat flour being 1,943,000 bar- 
rels compared with 1,722,000. Rolled 
oats and corn flour were also pro- 
duced in greater volume. The sugar 
industry showed a gain in opera- 
tions, greats activity being record- 
ed in the last quarter, than in the 
other months of the year. 

‘ Boots and Shoes Steady 


The output of boots and shoes re- 
cently showed decline, but the total 
for the year as xeported to date 
shows that activity was nearly 
maintained’ as compared with 1931. 

Moderate gain was shown during 
December in the export of planks 
and boards, tment being made 
for seasonal encies, ports 
of newsprint amounted to 136,933 
tons compared with 161,835 in the 
same month of 1931, the value be- 
ing placed at $5,666,000 compared 

h $8,299,000. Exports of wood- 
pulp and shingles were in reduced 
volume compared with November. 
The output of steel showed moder- 
ate decline while oe fron produc- 
tion was nearly doubled, Zz 
the highest level for the year. . 
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Toronto Cleric Reports 
More Hopeful Outlook 
. in East 


There is a more hopeful tone in 
the Maritime provinces at the be- 
ginning of 1938, based on shippin 
activity and orders by the stee 

lants, although the farmers and 

shermen are somewhat discour- 
aged by the low prices obtained 
for their produce, according to Dr. 
Peter Bryce, United Church 
cial, in an excellent piece of com- 
mercial reporting ap ng under 
his name in the press following a 
— through this part of the Dom- 

on, 

In both the steel works and coal 
mines at Sydney, Cape Breton 
there been more employment 
during the past few weeks, he 
states, the steel mills sharing with 
the Trenton Car Works in a million 
and a half dollar order for 
dola cars for the Canadian 
National Railways. A rumor that 
pert of the Rt. Hon. R. B. Bennett's 

usiness overseas was to negotiate 
a steel rail order with Soviet Rus- 
sia also helped to create a hopeful 
feeling in this district, 


Tramway Report Inaccurate 


Dr. Bryce found that press re- 
orts to. the effect that Cape 
reton Tramways Limited was one 
of the few lines in the country to 
make a profit and that the em- 
ployees had been given a 10 per 
cent salary increase 
what misleading. He states the 
results of his enquiry $ 
“Upon enquiry I found that the com- 
pany under employes m ment 
as been in operation for a little more 
than a year, The employees secured 
a valuable property for very little, 
The wages now paid are 10 per cent 
below the scale that was in force when 
the tramways Were taken over by the 
cmiertat. It has not been possible 
to keep the property up to standard. 
It does not appear at present to be a 
business paseo. but rather a 
means of keeping some men at work.” 
Halifax harbor presented a pic- 
ture of considerable activity to 
Dr. Bryce due largely to t 
uantities of wheat arriving from 
e west for shipment overseas, 
He was informed that there were 
400 cars of grain in the yards wait- 
ing to be unloaded, Ten tons of 
Ontario onions were being shipped 
to Martinique, the first lot ever 
shipped there. Three new steam- 
ship services from the Port of Hali- 
fax were announced. A banner 
season is confidently expected by 
oe harbor commissioners, he re- 
ports. 


pMines And Mills Busy 


Reporting industrial activity in 
other Maritime cities, Dr. Bryce 
states: 

“At Stellarton the town clerk told 
me the number of families in receipt 
of relief had been reduced from 100 
to 40, and a farther decline was an- 
peteeved. The coal mines around 
Stellarton have for the past two or 
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Business Briefs 


Average Value of the pound ster- 
ling for special duty purposes is $3.78 
effective for entries during the period 
January 16 to 81, 1988, inclusive. 
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Established 1869 


Operating Results 


for the Year Ending December 31st, 1932 
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PROFIT AND LOSS. ACCOUNT 


REVENUE BASIS 


Surplus Funds as at December 31st, 1931, 


of: 
Game vestment Reserve 


INCOME 
Premiums (net) 
Interest and Rents 


after 


further deduction of 
$218,046.44 for possible 
loss of interest on Farm 


Mortgages) 


Pro 
Ledger Assets 


Supplemen Contracts .... 
fit ad Aaabecibeloes on 


6,878,919.69 
2,363,362.49 


53,463.82 


5,364,834.76 


27,650,475.90 


EXPENDITURES AND RESERVES 


Death and Disability 


Mat d End ts, 
ature jowmen 
Surrendered Policies, 


Supplementary Contracts, 
WODI bss ceenasesstisencivescactes seers: $12,115,791.93 
Reserve 


Faeeeeeeenee Free eeteeees 


Increase in Actuarial 


and Amounts Left on De- 


/ 


posit 


Commissions, Taxes and 
General 


6,407,228.95 
3,415,938.49 
151,828.22 
50,000.00 


> 22,140,787.59 


Surplus Earnings for Year .........................8 5,509,688.31 


Special Charges 
Additional Specific 


against Loss of Princi 
on SMastedeees and ie 


Agreemen 
Amounts Written Off Book 


$ 222,736.79 


Value of Bonds as Provie- 


ion for Possible Losses .... 


1,000,457.87 


. 


1,223,194.66 
Net Amount Transferred to Surplus Funds $ 4,286,493.65 . 4,286,493.65 


$ 9,651,328.41 


Surplus Paid or Allotted to Policyholders § 4,276,309.44 


Additional Provision for Staff Pensions .. 


Surplus Funds as at December 31st, 1932, 


consisting of: 


General Investment Re- 
serve, Dec. 31st, 1931 ..$ 826,490.94 
Transferred from Free Sur- 


PRG cinsntsciccessipclines 
Free Surplus for Contingencies .... 


373,509.06 


1 


| m 


»200,000.00 
4,157,523.97 


17,495.00 


4,293,804.44 


y ss 


$,357,523.97, 


Outstanding features of 1932 Statement 


Surplus Funds and Contingency Reserves 


Dividends Paid Policyholders ..............6..00.0....8 5,034,911.56 
(Annual and Deferred) 


Total Assets .......... 


; 


New Assurances Paid-for: 
Assurances in Force December 31st, 1932 


Lowest Expense Ratio in the Company’s History. 


Surplus earnings 


NIN 


eee ewe tenn eaeee Peeeereeeerere 


well within the expected 
per $1,000 of total assets were 


....$132,198,392.72 


$ 44,038,582.00 - 
$517,967,974.00 


$41.68. 


. 


A Purely Mutual Company 


The 
surp 


insurance. 


, 


912 
1932 132,198,393 
The COr" jpruary 2ad, 1983, atthe Head Office, 
R. 0, MoCussoom, President 


earnings during 
of the unique record which 
its entire history of over sixty years in 


rinciple of mutuality has again been 

jus See permit the continuation 
Company has maintained 

the field of low cost life 


eg 
RECORD OF PROGRESS 


‘gi6,22195 
$7921.14 
$517,967,974 


to Polleynolders 


631 x 
$5,034,912 $17,146,547 
= en held on Thursday, 
W. H, SOMERVILLE, General Manayer 
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* Canadian i tion 
Studied in Two 
Volumes 


We have been late, in this coun- 
2 i t there is a 
sch of settlement. Had we 
~ learned 


avoided some of the waste of 
bringing to Canada before the war 
vast hordes of immigrants, only 
one-quarter of whom were to re- 
main; we might have avoided some 
portion of our railway problem, the 
part that relates to overconstruc- 
tion of branch lines built because 
settlers moved so far ahead of the 
railways; we might have ada 
_- agriculture in different wester1 
areas better to climatic and soil 
conditions, Seldom have immigra- 
tion and colonization policies in 
Canada had any scientific back 
From the dawn of time, pion- 
eering has been a primary instinct 
of adventuresome men. There has 
always been a pioneer fringe of 
\ new experimental settlement 
because there have always been 
men and women willing and anxi- 
ous to try their luck a little fur- 
ther on. The world still has its 
pioneer fringe and an interesting 
part of it is in Canada. Our share 
of the pioneer fringe will bring us 
lenty of social economic and pol- 
tical problems in the future. But 
in devising policies of settlement 
that will be free of the boomerang 
effects of some of our former ven- 
tures in immigration and coloniza- 
tion we have not only all our own 
background but that of all the 
other nations of the world to draw 
on. It is the elaboration of this 
background of experience and the 
application of historical, economic, 
social, meteorological and other 
sciences to the problem of pushing 
back the frontiers that constitutes 
the science of settlement. 
Learning by Experience 
Settlement need not be haphaz- 
ard. The most serious of its prob- 
lems can be avoided. The octet 
of its benefits can be multiplied. 
This is the distinct lesson one 
learns from a reading of two re- 
cent publications of the American 
Geographical Society “The Pioneer 
Fringe” by Isaiah Bowman and 
“Pioneer Settlement” by 26 differ- 
ent authors from many lands. Both 
volumes are commended to the 
earnest study of everyone with an 
interest in immigration and settle- 
ment in Canada. 


Dr. Bowman’s study appeared a 
year ago. It is a bountifully illu- 
strated, well-bound book of some 
850 pages that tells the story of 
immigrant pioneering in the past 
and present; that discusses the 
motives that promote people to 
uproot themselves and seek new 
homes; that discusses the credits 
and debits in the ledgers of the 
individual and of the state of pion- 
eering effort and that outlines the 
role of the railways, the state, the 
sicences, etc. 

Many Pioneer Fringes 
. Dr. Bowman undertakes to de- 
scribe each ‘of the important 
fringes of settlement throughout 
the world including the Canadian 
northwest, Australia, South Africa, 
Siberia, etc. 

This volume serves as a compre- 
hensive introduction to.the second 
volume, just off the press in which 

' 26 authors discuss pioneer settle- 
ment throughout the world. Of 
particular interest to Canadians 
are the scholarly and complete de- 
scriptions of agricultural possibili- 
ties in countries competitive to 
this one in world export—such as 

ussia, Siberia, Argentina, Aus- 
tralia, etc. 

Six of the authors contribute to 
the story of the Canadian fringe 
of settlement and Canadian immi- 
gration and settlement policy. The 
are Prof. W. A. Mackintosh, Prof. 
R. A. Murchie, Prof. Chester Mar- 
tin Prof. D. A. McArthur, Prof. 

- ©. A. Dawson, and Dr. D. A. 
_ McGibbon. 

: Study is Proceeding 

None of the Canadian writers 
draws any very definite conclu- 
sions about his phase of the prob- 

lem in Canada. Each one contents 
himself either with indicating ten- 
tative opinions or with outlining 
subjects for further study. The 
reason for this is obvious. As part 
of a larger study of pioneering 
throughout the world, of which 

__ these publications of the American 
Geographical Society are a part, 
there is at work in Canada a Can- 
-gdian Pioneer Problems Commit- 
tee, engaged in a five year’ pro- 
gramme of research into immi- 
‘gration and colonization under the 
auspices of the American Geo- 

hical Society aided by the 
National Social Science Research 

Council. The authors contributing 
to this volume are all engaged in 
some branch or other of these 
Studies and have not finalized their | 
: or conclusions. It is to be| 
hoped that the material that results 
their efforts will be plac 
‘within reach of all Canadian legis- 
lators, editors and good citizens 
for there is a healthy tendency in 
‘this country to question our past 
immigration and settlement poli- 

.cies and to search for better poli- 

_ cies to adopt in the future. 


A study of these two volumes is 
@ great aid to clear thinking on 
the problems of settlement. 


“The Pioneer Fringe” ($4) and 
“Pioneer Settlement” ($5) are pub- 
lished by the American Geogra- 
hical Society, Broadway at 156th 

treet, New York. The. two vol- 
umes, when ordered together, may 
be had postpaid at $7.50. 


Lithographing Industry 
ome Chiefly in Ontario 


There were 43 firms engaged pri- 
peely in lithographing in 1931; The 
@istribution by provinces was: On- 
tario 29, Quebec 8, British Columbia 
3, Manitoba 2, Nova Scotia 1. A num- 

r ef other firms do lithographing 

‘@ sideline. The average number of 

byees was 2,965 as compared with 

M1 in 1930. 

PR Salaries,and wages totalled $4,257,- 
1 compared with $4,701,389 the year 
efore and the value of the products 
@ $11,135,421, as against $13,697,917 

the previous year, 


. 


it earlier we might have}. 


JOHN JENKINS 


General ma r for Canada of the 
Employers’ iability Assurance 
Corp., who has just been elected 
mayor of Westmount for the com- 
ing year by acclamation. 


DOMINION BRIDGE 
LIQUID POSITION 
_ SHOWS STRENGTH 


President Tells Sharehold- 
ers Outlook for Business 
is Not Bright 


From Our Own Correspondent 


MONTREAL. — Existing condi- 
tions are discouraging and show no 
signs of immediate improvement 
in so far as Dominion Bridge Co. 
is concerned, according to a state- 
ment made by G. H. Duggan, presi- 
dent, at the annual meeting of the 
shareholders. While the outlook 
for new business was not bright, 
Mr. Duggan emphasized the strong 
liquid position of the company’s 
finances. 


His comments were, in part, as 
follows: 


“As indicated by the report, the 
construction industry, from — which 
your company gets its business, is 
hard hit by the prevailing depres- 
sion. The report states that the 
output was 46 per cent less than last 
year’s and new business entered 67 
per cent less, but to fully appreciate 
the great recession in the industry 
one must go farther back. Compared 
with 1929, last year’s output is 71 per 
cent less and new business 82 per cent 
less than that year; we have to go 
back to 1924 to find a lower output 
and in new business to 1921 to find 
so small an amount. 


Liquid Position Strong 


_“Notwithstanding considerable ad- 
ditions to plant account, the liquid 
position has not been impaired and is 
very strong. The'statement shows net 
working capital at $7,220,000, com- 

aring with $6,757,000 in 1929 and 

4,140,000 in 1924, the last year that 
compares in output with that under 
review. The investment in plant and 
machinery, less depreciation, in round 
figures, compares as follows: 1924, 
$4,656,000; 1929, $7,902,000; 1932, $10,- 
940,000. 

“Investments in other companies, 
some of which have contributed 
handsomely to your revenues in the 
past and all of which have potentia] 
value, compare as follows: 1924, 
$1,415,000; 1929, $2,383,000; 1932, 
$2,724,000, \ 

“So that we have today fixed as- 
sets, including investments in other 
companies, totalling $13,664,500 or 
$7,600,000 Over those of 1924: and 
$3,388,000 larger than those of 1929, 
the banner year, with over $400,000 
more-working capital than in 1929. 


“I may call your attention to the 
facts as shown by the report that 
the amount of working capital alone 
is approximately $14 per share, and 
that $6,536,000 of this working capital 
is in cash in banks, guaranteed ca)! 
loans and bonds, only $574,000 of 
which are not Dominion Government 
or Municipal; the bulk of it is there- 
fore convertible into cash as required. 
Also, that the company has no fixed 
liabilities, so that the ownership of 
all the assets of the company fixed 
and liquid, is’ vested in the holders 
of the common shares.” 


Approve New By-laws 


The meeting approved changes in 
existing by-laws concerning annual 
meetings, and the date and method of 
notification thereof to shareholders. 


The following directors were elected 
at yesterday’s annual general meet- 
ing: G. W. Allan, K.C.; W. F. Angus, 
Hon. A. J. Brown, K.C.; Hon. P. Burns, 
C. H. Carlisle, Norman J. Dawes, 
T. R. Dacon, G. H. Duggan, A. A. 
Hodgson, Sir Herbert S. Holt, J. W. 
McConnell, Ross H. McMaster, C. B. 
McNaught, Howard Murray, W. G 
Murrin, Julian C. Smith, H. H. 
Vaughan, W. J. Blake Wilgon. 


The following” officers were ap- 
pointed at a meeting of directors 
held immediately after the annual 
meeting: G. H. Duggan, president and 
managing director; W, F. Angus, vice- 
president, and Julian C. Smith, vice- 
president 


Other officers appointeg (who are 
not directors): N. W. Warren, vice- 
president and general manager; W. 
Taylor-Bailey, vice-president in 
charge of sales; L. R. Wilson, vice- 
president in charge of construction; 
S. W. Campbell, vice-president and 
western manager; A . Cowie, as- 
sistant general manager; F. P. Shear- 
wood, chief engineer and F. W. Evens, 
secretary-treasurer. 


| Other People’s Views 


An Unfortunate Mix-up | 


The Herald, Hanna, Alta.—Rather 
wonderingly we read’ an article in a 
Montreal paper giving Major Strange’s 
views on the present day attitude of 
Western farmers. What made us 
wonder was the statement that Major 
Strange was from Peace River. 


“The outstanding success which he 
achieved on his in at Wembley, 
Alberta, has done much to popularize 
the expansive Peace River coyntry in 
recent years,” the article states after | 
commenting. on “Major Strange’s | 
spectacular victories at the Inter- | 
national Grain Show in Chicago.” 


Major Strange farmed at Fenn. 
Alberta, which is'a long way from 
the Peace River. He won the wheat 
championship at Chicago once. The 
writer of the article obviously tripped 
over himself and confused Major 
Strange with Herman Trelle, of 
Wembley, who'has won the inter- 
national wheat championship at Chi- 
cago four times since 1926, besides 
carrying off championships in oats 
and other grains severa) times. 


Trelle is the outstanding wheat 
genius of the North American conti- 
nent. No one, in theory or practice, 
can hold a candle to this young Peace 
River farmer. It is indeed unfortu- 
nate that the writer of the article 
was so ignorant of the facts as to 
vmwos Major Strange in such an em- 

arrassing position. 
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64th Annual Meeting of Shareholders» 


‘Canada Has Maintained Her Credit Unimpatred ”’ 


“REAL PROGRESS TOWARDS RECOVERY HAS BEEN: MADE” 


Sir Herbert S. Holt deals vigorously with Railway and Newsprint problems— 
Emphasises need for Government Economy—Imperial Conference— 
Canadian Business Conditions—International Outlook 


Mr. M. W. Wilson Reports on Satisfactory Year’s Operations—Central Bank 
Discussed—Measures Needed for Business Recovery © 


The Sixty-Fourth Annual General 
Meeting of the Shareholders was held 
at the Head Office of the Bank, in 
Montreal, on Thursday, January 12th, 
Sir Herbert S. Holt in the chair. 


“Mr. S. D. Boak acted as Secretary 
of the Meeting and Messrs. the Hon. 
Gordon W. Scott and H. Carson Flood 
as Scrutineers. 


PRESIDENT’S ADDRESS 


SIR HERBERT S. HOLT, chair- 
man, in moving the adoption of ‘the 
Directors’ Report, said: 


The Sixty-third Annual Report and 
Balance Sheet submitted to you today 
disclose the arene position of the 
bank. As you would expect, Balance 
Sheet figures reflect world-wide cur- 
tailment in industry and commerce. 
coupled with lower price levels, but 
the liquid position of the bank has 
been Tally maintained, and profits 
are only moderately down from the 
previous year. In July the dividend 
was reduced from 12 per cent to 10 
per cent, and the last two quarterly 
dividends have been paid at the lower 
rate. Similar action was taken by 

ther leading Canadian banks. I ho 
this reduction will prove to be of only 
a temporary character. I need hardly 
point out that our business is firmly 
established, and that earnings will 
benefit at once from any improvement 
in general conditions that may arise. 
The General Manager will deal with 
the financial statements in detail. 


The power of resistance which this 
country has shown during the third 
year of the depression is cause for 
congratulation. With no financial 
assistance from other countries other 
than a small amount of. re-financing, 
which was arranged on a strictly busi- 
ness basis, with currency depreciation 
in terms of gold limited to a very 
moderate percentage, and with none 
of the restrictions on foreign ex- 
change or international trade which 
have been found inevitable in so many 
cases, Canada has lived up to the 
letter of her contracts and maintained 
her credit unimpaired. In doing so 
she has followed the tradition of the 
British Empire as a whole. It is no 
exaggeration to say that the sta- 
bility and soundness of the Empire’s 
banking institutions have played an 
important part in the creation of this 
good record. 


RAILWAY SITUATION 


The report of the Royal Commis- 
sion on Transportation, published 
in October, reveals the grave situa- 
tion with which the country is con- 
fronted in respect to the Government 
Railways. During the period 1923-31 
reviewed by the Commission, the 
accumulated annual losses amounted 
to $456,000,000;- It is obvious that this 
great drain upon the Dominion 
Treasury cannot continue without 
severely impairing the credit of the 
country. : 


The Commission found that the 
situation is due, in a large degree, 
to unnecessary duplication of railway 
facilities, to political influence and 
extravagance in the administration 


" of the Government Railways and to 


competition between the Government 
Railways and the Canadian Pacific 
Railway. To nieet it, they recom- 
mended co-operation between the two 
systems to effect mutual economies, 
by subsituting joint for competitive 
facilities and services, wherever that 
might be done without detriment to 
the public needs, and by the pooling 
of traffic and other like arrangements: 
differences between them upon such 
matters to be settled by arbitration. 


It is obvious that co-operation of 
this sort will not prove drastic enough 
to cut down in any adequate degree 
the annual deficits of the Government 
Railways to which I have referred. 
A plan founded dpon agreement be- 
tween rival enterprises, and the solu- 
tion of the vast and intricate ques- 
tions of\the maintenance and admin- 
istration of separate properties, pre- 
sents difficulties for which it is not 
possible to find a ready and lasting 


| remedy. It is said that public opinion 


Food Given ‘as 


is not ready for complete amalgama- 
tion, but this assumption, I am con- 
vinced, is made without regard to the 
inherent sanity of the people of this 
country, and it must be apparent to 
everyone that the maximum of econ- 
omy can be attained only under « 
union of interests which will remove 
the element of competition, 


What is generally alleged ‘against 
amalgamation is that it would result 
in the establishment of a monopoly 
of great magnitude and power in the 
hands of those responsible for its 
administration, but in my opinion 
such fear is groundless, as unde1 
the present system, all rates and ser- 
vices are regulated by law under the 
administration of the Board of Rail- 
way Commissioners, and there is no 
reason to suppose that a like super- 
vision would not still continue. For 
my part, I can see no reason why. 
with proper safeguards, unificatior. 
would not result in the establishment 
of a.co-ordinated transportation in- 
strument at once adequate to the 
needs of the country and conducted 
at a minimum of expense. I know of 
nothing that will re-establish more 
quickly the confidence of Canada and 
its national and torporate solvency 
than a solution of its railway prob- 
lem in a manner which will ensure 
elimination of the unwarranted waste 
which is inevitable in the present 
situation, 


NEWSPRINT INDUSTRY 


Probably ‘no major industry in 
Canada, save railways and agricul- 
ture, has suffered more from the dras- 
tic decline in. consumption than the 
Canadian newsprint industry, with the 
result that the mills find themselves 
with productive capacity far in excess 
of present-day requirements. / 


The difficulties in the industry have 
been.. materially enhanced by ex- 
treme and unjustly competitive 
methods, whith have resulted in the 
burdens due to lower consumption 
bearing more heavily on some plants 
than on others. . 


The view which is still expressed 
that high-cost producers should be 
eliminated and capital structures 
pared down, can now be regarded as 
almost meaningless. In substance, 
this adjustment has already taken 
place and high-cost mills are not now 
operating. In spite of drastic econo- 
mies, the industry now faces the diffi- 
culty of covering its actual operating 
expenses, before provision’ for any 
interest or depreciation. In these 
circumstances, a continuation of price- 
cutting methods is not in the interests 
of the people of this country, partic- 
ularly the workers in our woods and 
mills, and if the strong efforts that 
are being made to secure co-operation 
are not successful, Provincial Govern- 
ments must take steps to conserve 
Canadian natural resources, and to 
prevent the collapse of this vitally 
important_industry. 


FARMING, INDUSTRY AND 
COMMERCE 


In the course of the past shree 
years, Canadian farming, indastry 
and commerce have weathered a storm 
of unparalleled severity. Reduced 
demand from foreign markets and the 
rapid decline in internal purchasing 
power have been reflected in prices 
which are unprecedented... Amid 
these difficult conditions those who 
have suffered most bitterly have been 
the farmers and those workers who 
have been left without employment 
by the recession in industrial activ- 
ity. Private charity, national, pro- 
vincial and local governments have 
done all that lay within their power, 
but no possible measures of relief 
could have met this situation in a 
manner which would have proved en- 
tirely adequate. The endurance and 
fortitude exhibited in this difficult 
period are a measure of the strength 
of character of the Canadian people. 


Throughout Canada the harvests 
of 1932 were satisfactory; the West 
harvested the fourth largest wheat 
crop on record. The quality of the 
wheat was excellent; more than 90 
er cent has been of contract grade 
‘It is obviously not low yield but low 
prices which are responsible’ for the 


Relief 


Discarded by Families 


Huge Waste Seen in Toronto Where Lack of Variety 


Leads “Poor” to 


Throw Away or | . 


Swap Viands 


In Canada the relief business has 
developed into a huge affair. In 
Toronto, for instance, food is pro- 
vided relief recipients throu i a 
central depot known as the House 
of Industry. The plan has been 
to hand out week after week ‘to 
each family a parcel of food de- 
pending upon the size of the fam- 
ily. In the main the same foods 
have been given out each week. 

is pa: _ me heneseer- a pire 

e a huge amount of waste. 

e has been a a many Pv 

es are getting surp antities 

of certain products which they are 
not able to consume, 


rea 


Human taste is fickle and de- 
mands a change of diet, Neverthe- 
less with few exceptions—at least 
until recently—those on relief have 

to accept the same foods each 
week, This is where waste has 
come in. Certain products have 
been known to have been discarded 
from parcels right outside the 
House of Industry, Others have 
been taken to. retail stores and 
traded at about one-third their 
value for goods that would repre- 
sent a change in diet, Retail 
cers all over Toronto have had 
experience. merchan 


t 
that certain of the people getting 


difficulties with which the farmer is 
confronted. Relatively satisfactory 
wheat exports have been made. The 
amount of wheat handled through 
Vancouver constituted a reco 
Montreal handlings have been the 
largest since 1928; and recently a 
much inereased volume has been 
shipped from Maritime ports. Can- 
adian ports and railways are already 
beginning to reap substantial bene- 
fits. from the agreements made at 
Ottawa. 


The lumber industry has been 
badly depressed throughout the year. 
Because of the small volume. of 
building in Canada, a contraction in 
the demand for lumber was inevit- 
able and the industry has also had 
to face the effects of a drastic in- 
crease in the tariff of one of its best 
customers, the United States. Imple- 
menting the Ottawa agreement, Great 
Britain granted us a tariff prefer- 
ence, which would undoubtedly have 
resulted in a much more substantial 
inerease in shipments had it not been 
for the low level of the pound ster- 
ling in Canada and for the excessive 
volume of imports produced by con- 
script labor that has been, dumped 
in the British market by Russia. 


‘ Other manufacturing activities have 

been at a low level. Steel plants have 
been epeentios at only about 20 per 
cent of capacity and at the present 
time they are down to 12 per cent. 
Demand for textiles has been fair and 
the textile: plants in general have 
been operating at about 60 per cent 
of capacity. In 1931 there was a fair 
revival of activity in the boot and 
shoe industry, in 1932 the volume 
of production again increased; this 
constitutes one of the few bright 
spots in manufacturing activity. 


GOVERNMENT EXPENDITURES 


* For matiy years, government ex- 
penditure has been on an excessive 
scale. Extravagance has character- 
ized the budgets of national, provin- 
cial and municipal. governments. 
Throughout the country there is a 
general demand that budgets be bal- 
anced and ¢very effort made to lighten 
the heavy burden imposed upon the 
people by reducing the unduly heavy 
taxation, 


There is'-a noteworthy duplication 
of government in Canada which leads 
to the excessive cost of adniinistra- 
tion. We must seriously consider 
whether this country can afford to 
maintain as many as nine separate 
Provincial Governments, together 
with the Federal Government, each 
with an elaborate organization. The 
whole population of Great Britain is 
governed by a single parliament which 
finds time to legislate, not only for 
all internal matters, but also for those 
which concern the Empire as a whole. 
The States of New York and Pennsyl- 
vania, each of which has a population 
closely equivalent to that of Canada, 
are each governed by a single legis- 
lature, In the United ‘States, where it 
is generally recognized that govern- 
ment expenditures haye been exces- 
sive, the cost fer Fed@ral and State 
Government amounts to $42 per cap- 
ita, whereas the corresponding figure 
for Canada amounts to $53. This is 
not the time to temporize; the situ- 


ation calls for drastic remedies and | 


these must be found, 


GOLD VERSUS GOODS 


Civilization itself has been built 
upon the exchange of goods between 
nations, In the course of time, such 
exchange produced a steadily. rising 
tide of prosperity, increased produc- 
tive capacity and increased the volume 
of consumption in every part of the 
world, With the abnormal conditions 
which followed the beginning of the 
present depression, each country in 
turn has made enormous efforts to 
inerease its exports, to decrease its 
imports, and to make itself less de- 
pendent on the outside world, Almost 
without realizing the nature of their 
acts they have, each in turn, taken 
measures which ‘have undermined 
their own prosperity. They have 
sought payment in gold, rather than 
sor mens in goods. This struggle for 
gold has increased its value, thereby 
reducing the price of all kinds of 
goods, Instead of making their posi- 


relief in his community have come 
to ’'m with five tins of a certain 
product worth approximately 75 
cents in the wholesale market and 
have offered them to him at 25 
cents or 30 cents. They wanted 
perhaps a pound of bacon or some- 
thing else fora change. * 


Feed The Chickens 


Other cases have been known 
where bulk rolled oats have been 


aves aver 7 relief recipients for 
& ckens 
bac 


and rabbits in 

yards and many foods have 
been thrown into the garbage. A 
real estate man reports finding tins 


of one food product among the rub- | 4 


bish left in a basement after a 
family on relief had moved out of 
the house. The labels on the tins 
were not prea seeies: Rolled oats 
have been fo under similar cir- 
cumstances tied dip in charcoal 
sacks. Bulk cocoa, various cereal 
ned sabia be Iso 4 ‘dis. 
mn have a 
carded. 


itel 
oe an toe 
system adopted 


No one can say 


percen f th 
wasted under the 


tion less vulnerable, from a financia! 
viewpoint, these measures which have 
raised the value of gold have also in- 
creased the burden of debt, under- 


rd.| mined confidence, created fear and 


surrounded each country with a block- 
ade or an embargo more effective than 
any that were achieved in time of 
war. 


In a vague and almost aimless 
manner the world has permitted itself 
to drift into a state of economic 
warfare, more destructive than was 
the Great War of 1914, Each coun- 
try is engaged in a campaign of attri- 
tion. If the futility of this were 
recognized, an armistice could’ be 
declared, but before there can be 
sufficient good-will to establish satis- 
factory terms of peace, the necessity 
for mutual concessions must be recog- 
nized by all cémbatants, 7 


RE-ESTABLISHMENT OF 
WORLD TRADE 


A World Economic Conference has 
been called, Its great task will be to 
achieve an armistice, the terms of 
which shall lift the embargoes which 
are causing this unprecedented dis- 
tress among the civilized peoples of 
the world. The many world confer- 
ences of the pest few years have been 
failures, each nation has come pre- 
pared to discuss the mistakes of other 
countries and to gloss over its own 
faults; each statesman has been will- 
ing to ask much and toconcede little. 
Lack of achievement was inevitable. 
It is essential to the maintenance of 
civilization. itself that the coming 
World Economie Conference shall be 
a success, The potential achievements 
of the Conference are of greater im- 
portance that any reasonable conces- 
sions which might be asked from any 
country.. There should be a concerted 
effort to educate public opinion to 
the point where the peoples of the 
world will demand co-operative action 
on the part of their governments. 
That great institution for the educa- 
tion of age opinion, the newspaper, 
should be petitioned to take part in 
the movement. Public speakers and 
those who address the unseen radio 
audience should reinforce the appeal. 
There should be a demand from every 
city and town throughoat the world 
for the re-establishment of world 
trade, The potential achievements of 
this Conference cannot be  ovar- 
entphasized. Concerted demand from 
the peoples of all countries can estab- 
lish agreements which will dispel 
fear, restore confidence, increase in- 
ternal and external trade, and, above 
all, raise prices to a point where 
there shall be a more normal rela- 
tionship between the burden of debt 
and earning capacity. 


A number of events of major im- 
portance took place in the interna- 
tional sphere ours 1932. In the 
United States, the deflation which had 
been. proceeding at an accelerated 
pace during the closing months of 
1931, continued in full force during 
1932 to such an extent that loans and 
investments of reporting member 
banks declined by more than 20 per 
cent or by more than four billion 
dollars between July, 1931, and July, 
1932. Early in 1932 the Federal Re- 
serve System adopted an anti-defla- 
tionary policy by pede to their 
holdings of government bonds. By 
July it appeared that these measures 
had attained some degree of success. 
Aided by a better feeling in Europe, 
where the cancellation of reparations 
and the success of the British Con- 
version Loan were very favorably 
received, business ‘in the United 
States improved ahd commodity and 
security prices commenced to rise. 
The reversal which has since taken 
place has been aidisappointment. No 
doubt it was caused in part by the 
uncertainty attending a Presidential 
election and the war debt contro- 
versy. At our Annual Meetings in 
1931 and 1932 I pointed out the neces- 
sity for an extremely easy money 
policy in the United States if defla- 
tion were to be arrested. This policy 
was only adopted in February last 
and became effective only when the 
outward gold movement ceased in 
June, If the positive effects are not 
yet great, it can certainly be said 
that a much worse situation was 
averted. It is essential that faith in 
this policy should not be 


in Toronto. One merchant, who has 
kept himself informed on what j 

going on, contends that it is: 30 
per cent, probably an exaggeration. 


Heavy Coal Trade Boosts 
Toronto Harbor Tonnage 


Heavy shipments of coal by water 
were responsible for the net tonn 
of vessels entered and cleared at To. 
routo harbor in 1932, which totalled 
5,361,604 tons, being nearly a quar- 
ter of a million tons greater than 1931, 
the previous best year on record. Ton- 
nage in the previous four years was 
* x Age se. ates tons; 1930, 
116, ns; » 8,931,208 tons; 
1928, 3,514,274 tons. - 

Cargo tonnage also reached a new 
high record at 2,270,445 tons. Coal and 
oil registered substantial gains and 
there was a slight increase in general 
Soa but structural materials 


rane a decline. 

1 hipment 

seal the 1088 toval aes 
it bers toaat ac od 
liveries in N. were more than 
500. s0e tons, Sppreximiate 

greater than for any 
and including 1929... . 


ment in gilt-edg 
Te 


ing to concessions to promote 

° procal business on which 
world prosperity is founded. We must 
hope that this attitudé will be 
st e as goes on, so that 
more doors will be opened to trade, 
both inside and outside the Empire. 


The basic idea of the Conference 
originated with the Right Honour- 
able Mr. Bennett, and the material 
achievements attained are a triumph 
for him and his government. 


On the whole, the news of the 
world indicates a gradual increase 
in \stability. A government has been 
elected in the United States which 
will have a working majority, and it 
is to be hoped that this government 
tAgy carry out a constant programme. 
Holland, Denmark, Belgium and 
Luxemburg have reduced their tariffs 
in order to facilitate greater freedom 
in the exchange of goods and have 
left thé door open to other countries 
to join them. In Germany there has 
been a marked improvement in gen- 
eral business conditions. There is 
some basis for hope that the nations 
of the world are upon the verge of 
a better understanding and co-opera- 
tion concerning war debts, disarma- 
ment and trade barriers. Great Brit- 
ain has greatly improved her budget 
position and has made a notable con- 
tribution to the easing of long-term 
money rates by an amazingly suc- 
cessful conversion operation. 


During the past year we have given 
fresh proof of our ability to adapt 
ourselves to depressed conditions. If 
we are called upon to meet further 
tests, the country is fully capable of 
responding to the challenge. Natur- 
ally, we all hope that we shall not 

ave to do so. Prophecy continues 
to be dangerous, as unforeseen de- 
velopments in the sphere of inter- 
national politics and finance can exert 
a powerful influence for good or evil. 
My feeling is that present indications 
point to the initiation of substantial 
recovery in 1933, if a reasonable de- 
gree of international common sense 
and co-operation can be secured. 


The Hon. A. J. Brown, K.C., Vice- 
President, then setonded-the motion 
for the adoption of the Directors’ 
Report. 


GENERAL MANAGER’S 
ADDRESS 


MR. M. W. WILSON, Vice-President 
and General Manager, then referred 
to the Annual Statement, as follows: 


The Annual Report and. Balance 
Sheet before you today are evidence 
of satisfactory operations during a 
year of acute financial and economic 
depression. In keeping with the gen- 
eral trend, balance sheet figures are 
moderately lower, but the liquid 
position of the bank has been 
strengthened, and profits, while down, 
fully cover dividend and other year- 
end requirements. 


Total Assets are $765,512,920, com- 
ee with $825,702,436 a year ago. 

eposits have been well maintained. 
Interest Bearing Deposits show a 
reduction of only $7,998,018 to $468,- 
391,153, which we consider gratifying, 
having regard to the fact that a large 
number of our depositors were en- 
couraged by us to participate in the 
Government loans floated during the 
year. Free D its, representing as 
they do working balances of agri- 
cultural and business clients, reflect 
the falling off in trade activity,. and 
are shown at $128,983,165 compared 
with $170,913,903 a year ago. 


Note circulation has contracted in 
keeping with lower prices and re- 
stricted trade. Letters of Credit 
reflect the same condition in the inter- 
national field. 


Advances under the Finance Act of 
$25,000,000 are accounted for to the 
extent of approximately $9,000,000 
by our share in the $35,000,000 loan 
by the Canadian banks to the Domin- 
ion Government in November. The 
balance represents amounts we use 
from time to time to finance seasonal 
requirements of customers, princi- 
pally those engaged in marketing our 
grain crops. 

: 


An outstanding feature of our 
statement is that Cash and Cash 
Balances total $164,630,724, or over 
24 per cent of publie liabilities. Gov- 
ernment and unicipal Bonds are 
higher at $116,199,288, and Railway 
and other Bonds, Debentures, \etc., 
lower at $9,748,496. These invest- 
ments are shown in the Balance Sheet 
at or below market prices, Call Loans 
in Canada have been reduced by over 
$10,000,000, and now stand at $28,951,- 
263, while those abroad have been 
reduced from $37,156,111 to $36.400,142, 
Total liquid assets are $355,929,915, 
up from $348,630,551 a year ago, and 
are equal to 52.86 per cent of public 
liabilities. 


For a number of years we have 
carried an unusually large amount in 
Undivided Profits. This year $3,000,- 
000 of this amount has been allocated 
to Investment Depreciation Reserve. 
You will, I am sure, regard this as 
@ conservative measure, strengthen- 
ing as it does the inner reserves of 
the bank to this extent, and leaving 
the substantial balance of $1,166,954 
to be carried forward in Profit and 


lost, and that Loss Account. 


ONT. RETAIL SALES 
MAINLY FOR CITIES 


Analysis of Census Returns 
Shows Two-thirds of Sales 
in Big Centres 


Toronto was responsible for one- 
third of the total retail business done 
in Ontario in 1930, according to pre- 
liminary reports of the census of 
merchandising issued by the Dominion 
Bureau of Statistics, and the 32 On- 
tario cities, including Toronto, 
handled slightly moré than two-thirds 
of the business. Total sales‘in the 
toa ah amounted to $1,112;733,300 in 
tario reveals, 


Food stores accounted for 22.8 per 


cent of the Ontario total with sales |; 


of $254,077,700, followed by general 
merchandise with sales of $238,338,000 
or 21.4 per cent. The automotive group 
followed in third place with 15.3 = 
Seeen. sales for a tota) of $169,- 


There were 122,886 rsons ¢m- 
plored in Ontario’s retail stores 
930 and they received $127,455,600 
pareneee and wages. In addition, 28,- 
persons who received $27,725,300 


the preliminary report on On- 
Food 


oie oe 


Pa EE sr 


place during the ‘ again 
Be eel bat Bate ee 
- 3 our public 
Apart from some refinancing whiey 
‘was~carried out by the Dominion 
ernment in New York and ty, 
ovineial issues in the London 
flotations abroad were neg. 
ligible in amoant. Provincial issues 
in’ Canada totalled approximately 
a neal compared with $71,000, 
‘ During the year the 
av yield on Dominion Govern. 
ant lao term bonds declined from 
5.20 per cent to about 4.83 per cent, 
This represents a distinct and very 
satisfactory improvement, which jn 
due course should be carried further, 
as additional capital seeks invest. 
securities, 


The President has dealt compre- 
hensively with conditions at home and 
abroad, and I have no intention of 
traversing the same ground. However 
I shou’d like to refer to several mat. 
ters that have been the subject of 
discussion throughout Canada re. 
cently, and regarding which a banker 
might be expected to express his 
views. 


CENTRAL BANK 


I have frequently said, and still 
believe, that the banking system of 
Canada adequately serves the needs 
of this country. The past few year: 
have been a time of trial and a test 
of the strength of financial institu. 
tions in all parts of the’ world. We 
in Canada should be proud of the 
manner in which our institutions have 
stood the ordeal. A central bank 
could perform. few services not avail- 
able under our present system. Too 
often, I fear, it is thought that a 
central bank would furnish increased 
credit facilities to farmers and others, 
This is not the case. At no time 
during the present depression has it 
been necessary to withhold bank 
eredit for agricultural or commercial 
purposes when proper security was 
offered. A central bank would not 
in any sense do away with the neces. 
sity of requiring adequate security 
for banking accommodation, nor per- 
mit banks to undertake long term 
transactions instead of short term 
advances for productive purposes. Ir, 
other words, our responsibility to our 
epositors whose funds are entrusted 
to our care would not be lessened by 
the establishment of a central bank, 
The borrdwer with inadequate bank- 
ing security would be no better off 
then than now. 


The question is not one to be dis- 
posed of summarily, and I should hope 
that if Parliament is’ called upon to 
deal with the matter, the Govern- 
ment will first have -the project 
examined thoroughly by a body of 
experts, including several from 
older countries who have had experi- 
ence in the practical working of a 
Central Bank. I confess to a reluct- 
ance to, tinker with our financial 
machinery in a time like this. 


COMMODITY PRICES 


On previous occasions we have 
stressed the importance of restoring 
the world:price structure to approxi- 
mately 1924-28 levels. I remarked 
last year that such action\was essen- 
tial if the present deflation is to be 
liquidated in an orderly manner, 
pointing out that deflation had been 
carried to extremes and that anti- 
deflation measures were urgently re- 
quired. Unfortunately, price levels 
continued to fall until the end of 
June, and the rise which commenced 
at that time has since been cancelled. 
The decline for the year as indicated 
by the United States Bureau of 
Labour Index, will be, apparently, 
about 7 per cent, which compares 
with 13 per cent in 1931 and 17 per 
cent in 1930. The best that can be 
said is that the rate of fall was appre- 
ciably less than in previous years. 


The vital necessity for increasing 
prices is now commonly recognized, 
but the difficulty of countering defla- 
tion increases as the depression con- 
tinues, We must hope that the forth- 
coming World Economie Conference 
will point the way to constructive 
action in this respect. 


There is little inclination to in- 
dulge in prophecy as to the future. 
As Sir Herbert stated, there are 
indications of a gradual increase in 
stability throughout the world. This 
is particularly true in Europe, where 
conditions were anything “but favor- 
able a year ago. In the United States, 
the financial crisis is apparently over, 
and a return of greater confidence is 
in evidence. Many problems of busi- 
ness readjustment remain to be met, 
both abroad and in Canada, but real 
progress toward recovery has been 
made, and the prospect of further 
improvement in the coming year is 
much ‘more hopeful that it was a 
year ago. 


T have full confidence in the char- 
acter of our people and of our insti- 
tutions, and without minimizing the 
importance of the problems that must 
be dealt with, I. look to the future 
with increasing optimism. 


- 


j 
BOARD OF DIRECTORS 


The following were elected Direc- 
tors for the ensuing year: Sir Her- 
bert S. Holt, K.B., Hon. A. J. Brown, 
K.C., M. W. Wilson, Hugh Paton, 
W. J. Sheppard, C. S. Wileox, A. FE. 
Dyment,, G. H. Duggan, John T. 
Ross, W. H. MeWiliams, Capt. Wm. 
Robinson, A, McTavish Campbell, 
Robert Adair, Hon. Wm. A. Black, 
M.P., C. B. McNaught, G. MacGregor 
Mitchell, R. T. Riley, Stephen Haas, 
W. H. Malkin, Julian C Smith, W. 
J. Blake Wilson, G. Harrison Smith, 
W. F. Angus, Paul F. Sise, James 
McG. Stewart, K.C. 


At a subsequent meeting of the 
Board of Directors, Sir Herbert S. 
Holt was re-elected President and 
Hon, A, J. Brown, K.C., and M. W. 
Wilson, Vice-Presidents for the ensu- 
ing year. 


The Standing Committee of the 
Board was appointed, consisting of 
Sir Herbert S. Holt, Hon. A. J. Brown, 
K.c,, M. W. Wilson, G. H. Duggan 
and Julian C.- Smith. 


were employed in 14,844 service es- 
tablishments. 

Sectional and national chains ac- 
counted for 19 per cent of all retail 
business in the province while single 
store independents did 64 per cent of 
the business. Stores in co-operative 
buying organizations, local chains and 
hranch systems accounted for the bai- 
ance of sales. 

In the following table sales for the 
province and for the 32 cities in On- 
tario with over 10,000 population, are 
shown, with percentage of business 
done in the cities. 

: Retail Sales By Groups, 1930 


Ontario 


$ 
169,¥99,200 
254,077,700 
Gen. merch... 239.388,000 170,885,000 
Appare] ..... 92,033,600 73,285,500 
umber ..... 65,610,100 37,431,100 
Furniture .., 24,458,800 36,375,800 
Restaurant.. 30,583,200 27.092,600 


1,112,733,300 747,911,900 


109,000,700 64.2 
170,700,700 


88,6 
2 
Record Butter Production 


Creame butter production in 
Nova Scotia increased from 5,896,270 
pounds in 1931 to 5,968,000 pounds 


during the year just closed. The ~y 


figure constitutes an all-time reco 
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DUFF COMMISSION DODGED ITS DUTY 


I have never accepted an/invita- 
tion to s I 
of any Canadian Club with more 

leasure than I did that extended 
your president, Mr. Ch 
That was perhaps due to two 
things: first, my admiration for 
Mr. Chalmers, his sanity and the 
ability he shows in presenting the 
economic and financial problems of 
this country through the columns 
of the excellent weekly which he 
edits; and, secondly, use he 
has asked me to speak on a sub- 
ject which is transcendently the 
most important of our domestic 
problems—the problem of our rail- 
ways—a problem we have had be- 
fore us on many occasions and in 
peaptet of which, viewed from the 
high vantage point of experience, 
we have made about as many mis- 
takes as it is possible for an intel- 
ligent but overhopeful and over- 
confident people to make. 

It will occur to you that perhaps 
I have spoken on railways befo 
as well as on other subjects, pe 
in order to refresh my memory, I 
looked up some speeches of former 
days. The first one I ran across 
was entitled “An Address to Boys,” 
and was made in 1919. I found it 
extolled the virtue of modesty, so 
I felt I could not use any of that 
before the members of the To- 
ronto Canadian Club, either be- 
cause it would be unnecessary or 
because it would not be understood. 
Another speech I found was en- 
titled “Some Transportation Mis- 
conceptions,” and, if I had not read 
my own appreciation of modesty, I 
might tell you what a good speech 
that was. I decided, however, I 
could not use any of it either as it 
might sound too much like “I told 
you so,” and no one wants to hear 
that now. We are much more in- 
terested in the answer to the ques- 
tion “Where do we-go from here?” 

Taking Wrong Turning 

We have had that question be- 
fore us on three different occasions 
in the last ten years and on each 
occasion we have made a wrong 
turning. It is a tribute to the 
power of political sentiment in 
Canada that political expediency 
should determine so many of our 
most. serious commercial problems, 
and it is little comfort when we 
realize the sometimes serious eco- 
nomic and national consequences 
that followed. 

Now, once again we, with many 
more years of experience behind 
us, are faced with a railway prob- 
lem more gravely vital to Canada’s 
future than at any other time, and 
once again I am afraid the yard- 
“—_- political expediency is be- 
ing hauled out to test the right- 
ness or wrongness of suggestions 
designed to relieve Canadians of 
what has become an intolerable 
burden. And even in these times 
of awakened public interest and 
keen desire for the most impartial 
consideration of our major domes- 
tic question, there are those who 
counsel that nothing should be 
done—at least nothing that dis- 
turbs existing conditions; that we 
should follow the old road no mat- 
ter whether it leads to disaster; 
that because we believed in ‘our 
noble experiment in public owner- 
ship ten — ago we should stub- 
bornly adhere to our former poli- 
cies notwithstanding our experi- 
ence, which incMentally, has been 
the pee of the world. The 
tragic humor of accepting advice of 
those who have consistently and 
religiously erred in matters of rail- 
way policy since Confederation re- 
quires no comment save that it is 
another indication of how slowly 
political expediengy, assumed or 
real, dies. 

One Set of Views 

There are those whose record of 
counsel on railway problems con- 
sists of the following: | 

(1) Unrelenting opposition to the 
construction of the Canadian Pacific 
Railway. 

(2) Enthusiastic su 
struction of the G.T 
tinental Railways. 

(3) Equally enthusiastic support of 
the Canadian Northern enterprise. 

(4) Support of the acquisition of all 
major railways, save that of the Cana- 
dian Pacific, by the Government. 

(5) Support of the policy of unre- 
strained competition offered by the 
Government Railways to its competi- 
tor during the last ten years. 

(6) The maintenance of the dupli- 
cation, and, in places, triplication of 
facilities a we tr -s a 

ankruptcy is just aroun @ corner. 

May we not: turn from’this kind 
of counsel and impartially survey 
our position, not with the idea of 
depriving any community or injur- 
ing any class of our citizenry, but 
in an honest effort to avoid waste 
and live within our mears, trans- 
portationally ae 

_ Shaw y Plan. 
Will you permit me to rapidly 
review what we have done in the 
past decade in our effort, first, to 
inform ourselves as to our. rail- 
ways, and, secondly, to provide for 
- future. < 

_4n 1921, Lo ughnessy wrote 
his letter to th Puime inister. 

was privile to be permitted 
to confer with him while he was 

i i um. 


ort of the con- 
. and Transcon- 


k before the members / should 


ment. ' 
In] The merging of the two raion sod it remains in the hands of its diree- 


ere Railway Company. __ 
terprises and that the government 
nould acquire the railway proper- 
ties of the company, guarantee a 
certain fixed return to its share- 
molders, sad, having acquired the 
G. T. P., Transcontinental, Can- 
adian Northern and Intercolonial 
Railways, enter into a contract 
with the Canadian Pacific to ad- 


minister and operate the whole 


‘pro 
PF en account of the people 


- He considered the most 
serious problem to be that of ad- 
ministration and operation. Polit- 
ical management would, he 
thought, be impossible because 
among other reasons, policy and 
management must have the ele- 
ments of continuity and could not 
be changed with every change of 
oer without ruinous re- 
su. 


Lord Shaughnessy’s plan was not 
acted upon. If it had been ac- 
cepted, hundreds of millions of dol- 
lars would have been saved to Can- 
ada, and we would, even under 
present conditions, not have had 
say re ae railway problem on our 


Senate Makes Report 


The next step in our effort to 
inform ourselves about the railway 
situation came in 1925 when a spe- 
cial committee of the Senate con- 
ducted a protracted, if informal, 
investigation. I sometimes wonder 
if the people of Canada as a whole 
realize the quality of the work 
done by the committee of the Sen- 
ate, of the ability of these elder 
statesmen shown in their for-the- 
most-part impartial and conscien- 
tious study of the questions sub- 
mitted to them. They have 
great advantage of being members 
of a body which is removed from 
the atmosphere of active isan 
politics; have, individually, had 
great experience in business and 
in many cases, have gradua 
from the political arena, and are, 
therefore, experienced in public af- 
fairs and generally judicial in their 
consideration of national and eco- 
nomic problems. While the Sen- 
ate’s deliberations were extended, 
their conclusions were brief and to 
the point, and, with your permis- 
sion, I will refer to their more im- 
portant conclusion:z: 

Senate Report 
Thursday, June 25, 1925. 

It was made clear by the witnesses 
that the increasing of the obligations 
of the country on account of the Gov- 
ernment railways is a matter causing 
much national concern. 

The addition to the national obliga- 
tions through the Canadian National 
Railways has, for the last six years, 
averaged about $100,000,000 annually, 
amounting in the aggregate, according 
to the Government and failway re- 
ports, to the sum of $710,943,247, or 
to the sum of $595,943,247 in the last 
five years. There is no assurance that 
under the present system this expen- 
diture will materially decrease in the 
near future. 

Among the different schemes dis- 
cussed by the witnesses, the most im- 
portant were: 

(a) Co-operation between the Cana- 
dian Pacific Railway and _ the 
Canadian National Railways Sys- 
tems. 

(b) The acquisition by the Govern- 
ment of the Canadian Pacific Rail- 


way. 
(c) The sale or lease of the Cana- 
dian National Railways to the 
Canadian Pacific Railway. s 
(d) The transfer of the Canadian 
National Railways to a private 
company, to be owned and operated 
by such company. E 

(e) The merging of the two railway 
systems for purposes of adminis- 
tration and operation. 

That both the Canadian Pacific 
and the Canadian National il- 
ways should be'placed under the 
management. of a Board of fifteen 
directors, five to be named by the 
Canadian Pacific Railway, five to be 
named by the .Government, and 
these ten to choose five proven, 
capable business men to complete 
the Board; these last five directors 
to hold office for ten years and to 
be removed only for cause. 

That a recapitalization be made 
of the Canadian National Railways 
from the point of view of earning 
capacity. ; 

That the Canadian Pacific Rail- 
way be guaranteed an agreed divi- 
dend on its stock. 

In the event of the joint manage- 
ment producing a surplus, a divi- 
dend at the same rate as is paid to 
the Canadian Pacific Railway be 
paid to the Government on the capi- 
talization placed on the Government 
Railways. After the payment of 
these dividends, any surplus earn- 
ings available for distribution be 
divided between the Canadian 
Pacific Railway and the Canadian 
National Railways, in proportion to 
the valuation of the two systems. 

It was also stated to the Commit- 
tee that no inconsiderable part of the 
expenditure of the Canadian railways 
is attaining no other end than divid- 
ing existing traffic. ae 

Saar Committee is of opinion that 
unless energetic means be adopted to 
reduce our National Debt and the in- 
come tax, as is rapidly being done in 
the United States, we will be unable 
to command the foreign capital abso- 
lutely necessary for the development 
of our natural resources. 

For those reasons, the scheme men- 
tioned in sub-paragraph (e) of para- 
graph three above is stron ly recom- 
mended to the attention of the Govern- 


tems for purposes of operation an 
administration as above wil] remove 
or dispense with duplication in rail- 
way tracks and rolling stock, in ‘pas- 
senger and freight services, in rail- 
way stations from the Atlantic to the 
Pacific, in telegraph,’ express and 
other sérvices, in offices, in account- 
i and bookkeeping, in numerous 
other al © and staffs, in 
administration boards, ete., etc. and 
thereby and otherwise save an enor- 


mous amount of money to the coun~ | jny, 


Pk. usifiosve | of ee enibwaye Se 
i lace, your Committee r r 

that the : powers of the Board of Rail- 
way Commissioners be increased, if 


way 
ye million 
Per week, and that until this 
problem is settled in some way 
reduce the present enormous ex- 
penditure there can be no relief from 
taxation which is bearing so heavily 
on all classes, nor can hens be any 
move toward the reduction on rates 
and fares so essential to the prosper- 
ity of every inhabitant of Canada. 
aaa which is respectfully sub- 


mit 
W. 8B. Ross, Chairman. 


Period of Free Spending 
The report of the Senate was 


-| Rot acted upon, largely, I inayiee, 


conditions improved 
with them railway port and 
Se Scthions peeaputtn eet" toe 
itious prosperi 
spending, which aan et a sub- 
stantial influence upon the severity 
of the present depression. The 
report ete kn not receive 
consideration by the directors or 
shareholders of the Canadian Paci- 
fic. What their attitude to it 
would have been I do not know, 
but I am venturing to bring its 
eres to your notice because 
he seven years which have 
since elapsed have amply justified 
their apprehensions their esti- 
mate of the consequences of con- 
tinuing the then and present me- 
thod of operation of the govern- 
yilegt cans 
ay’ I suggest to you in that 
the Senate’s re rt had been 
acted upon seve hundreds of 
millions of dollars would have been 
saved to this country. 
Royal Commission Appointed 
We come now to the events of 
the last two years. In 1931, dur- 
ing one of the sessions of the 
Special Committee of the House of 
Commons which has annually con- 
sidered the report and appropria- 
tions of the Canadian Na onal 
Railways, questions were asked 
which led me to think that the 
time would be opportune for an 
enquiry into the whole question of 
transportation in Canada by an 
independent tribunal; that much 
ood might result and that at least 
ere would be given much infor- 
mation of value to the public as a 
I had for two years prior been 


the | Very apprehensive as to the rail- 


way situation. Our traffic had fal- 
len seer, our debts had increased 
and the deficits of the National 
lines were great. So I conferred 
with the former president of the 
National Railways and suggested 
to him that during the course of 
his examination by the committee 
he might advise such an investi 
tion as I had in mind. He readily 
agreed and made such a recom- 
mendation. It was unanimously 
adopted by the committee and later 
was. unanimously approved by the 
House of Commons. The govern- 
ment acted upon the recommenda- 
tion of the House, and the so-called 
uff Commission was in due course 
appointed. 
Based on Expediency ; 

It will not be necessary to give 
you in detail the comission’s rec- 
ommendations. They have been 
generally published in the press, 
and the conclusion is inescapable 
that the commission’s recommen- 
dations were, in part at least, based 
upon their own estimate of Can- 
adian public sentiment toward the 
magoctans question of public own- 
ership, competition and of railway 
monopoly. is is unfortunate be- 
cause the value to Canada of work 
of such magnitude and importance 
lies in the fact that it is built upon 
firm foundations, economic and na- 
tional, and not upon an assumed 
public sentiment, the danger in 
which lies in the fact that public 
sentiment, always a fluctuatin 
thing, is very often the result 
lack of information, and the dis- 
seminatfon of facts in respect of 
the railway situation has never 
been an easy task ‘in this country. 

May I suggest to you that if the 
assumed political expediency of 
any plan were to be the test of its 
adoption, the creation of a Royal 
Commission would not have been 
necessary at all, and had it been 
established with this object in view 
it certainly would not have been 
composed of financiers, railway- 
men and others whose qualifica- 
tions to decide anything on these 
een would be at least doubt- 

ul. 

Important as has been the work 
of the commission, particularly in 
its marshalling of the facts and its 
analysis of the history of trans- 
portation in Canada with its tra- 
gic consequences, it does not pro- 
vide any ad te solution or 
ground for much hope to the sadly 
burdened Canadian taxpayers. 

Species of Confiscation 


The commission’s chief recom- 


mendation as to future policy was | f 


the continuance of competition be- 
tween the two railway systems, 
lified by co-operation between 
them, enforceable by compylso 
arbitration. While more than will- 
ing to co-operate, the ian 
Pacific is not willing to rest its 
future in the hands of a tribunal. 


Down the Ages — 


, and How Hisiory Repeats Itself — 


PROSPERITY SUDDENLY ARRESTED 
“A few months ago, the unparalleled prosperity 


| was the theme of 


tion. 


his 


and 
ility to meet his pb fas a me eng 


... and loss succeeds to loss, till he shuts up his manufactory 
rers. The speculator who dreamed himself 


dismisses his 


and 
rich, 


finds his fancied riches disappearing like an exhalation. 
ee may be before us in the progress of God’s judg- 


ments—what tum 
tions—we need not now 


its—what convulsions—what bloody 


distress is hourly becoming wider and more 

political or financial foresight can as yet discover the end. 
“Amid these present calamities, and these portentous omens of 

the future} it is not strange that many minds are seeking, and all 

voices are debating, the cause and the remedy.” 


Part of a sermon delivered 


the Rev, Leonard Bacon, from 


the pulpit of Center Church in New Haven, Connecticut, in May, 


1887, 96 years 
Economics, Yale 
* « 
These quotations are from 
Sane history in times 


ing eg the company’s history war- 
ran 
You might properly say to me: 


“You have been in railway wor 
for over 30 years and you have 
been for over 14 years president 
of the com 
you should be tolerably familiar 
with the present_situation and with 
what the future holds. What sug- 
gestions, if any, have you 
make?” That would be a fair 
question, and I will endeavor to 
answer it, but first let me point 
ings which 
ada have been t : 
which are impossible of effective 
human accomp ent, 
Competition Is Not Fair 
First: we have set up a railway 
system owned by the state in com- 
petition—at times unrestrained and 
~——e competition — with a _ 
vately owned company—apparen 
y under the delusion that competi- 
on of that kind could contain an 
elements of fairness or t 
Can the state compete f 
a citizen of the state? 
suredly it cannot. Can a private 
company compete on anything like 
fair terms with a railway system 
backed b 


the 180, 
holders of the Canadian Pacific see 
their honest investment, based on 
confidence in Canada and its gov- 
ernment, menaced by such com 
tition even if the credit of the 
country could sustain, which it can- 
not, - losses aor Png = 
system of admini ion of a grea 
public utility? The answer again 
must be no. 

That confidence in Canada has 


0, and recorded 
niversity, in his book “Booms and 


G. L, Strange, Winnipeg. They appear week! 


y you represent, and | th 


by Irving Fisher, Professor o 
Depressions, 


~« * 


the collection of records and sayings 
of depression and adversity, made by 


ve 


ministered, set out to meet the 
new conditions and protect the in- 


ity of their pro . They do 
k the the fntrenk ad their ‘Gon 


holders 


solvency, their securit 
shareh cers and 


olders, their 


of application in the case of gov- 
ernment, the same principles per- 
tain and particularly do they ob- 
tain when the government is in a 
business as heavily as the govern- 
ment of Canada is in the business 
of transportation. Let me briefly 


Can-|indicate to you what avenues of 


relief to meet the situation would 
be normally and naturally explored 
by - oes owners. They 
wo $ 


1. An effort to increase revenues. 


2. An effort to decrease costs. ti 
creased 


8. To meet losses by in 
taxation, 
4. To continue borrowing to meet 
the losses. 
Large Rate Increase Im 
The only way of gross 
aprenmte would be a eae an in- 
crease rages, based upon 
the year 1931 ‘results, it would 
an increase in freight rates 
the rail- 


the government sys- 


the e 
tem of that year. I feel I do not 


need to indicate to you that such 
a remedy if attempted would have 

no hope of accomplishment. | 
To eliminate the 1931 deficit by 
reducing costs would have required 
a cut in operating expenses of al- 
most one-half. e largest single 
item in costs is wages, but no sane 
Canadian would think it possible to 
drastically and immediately reduce 
wages to such a level as would 
wipe out railway deficits. It would 
re a reduction of 74 per cent 


IQ} to accomplish deficit elimination 


years the subscribed for 
3570,000,000 of stock in the com- 
pany and have paid ery 4 $383,- 
or a premium of $42, per 

one hundred dollar share. 

Deluding Ourselves 
If we were mistaken in our ap- 
reciation of the value of competi- 
ion, or did not sufficiently realize 
the waste and losses it involved, 
and es ly involved in railway 
competition between the govern- 
ment of Canada and @ private com- 
pany, should we tuate an- 
other f; y on assumption 
that we can have competition and 
co-operation, that we can struggle 
for coeieenee iaeenne and yet not 
y_ delude ourselves 
into the belief that we are super- 
men, indifferent to the spirit that 
competition.and contest provoke, 
that we'can meintain our own traf- 
is and revenues and 
e 

and friends at the same time, and, 
lastly, that we can afford to do 
the things we cannot afford to do 


g you with figures 
because I know t statistics are 


by this process. 

There are obvious limits to in- 
creasing taxation. That imposed 
in recent years has not kept step 
with increased government expen- 
ditures, and it seems clear that 
under present - conditions the 
amounts pours to meet railway 
deficits would be difficult, if not 
impossible, to raise in this way. 
In 1931 it would have required a 
34 per cent increase in total tax 
receipts to balance the accounts of 
the government railways. This is 
equivalent to one and one-half 
times the amount of the income 
foes incividunla ied corporations. 

rom corporations. 
Burden Bervowle 


of 

This leaves only one method and 
that is continued borrowing. I do 
not need to remind this audience 
that a con tion of this method 
of taking up our annual losses can 
only - ultimate disaster. The 
law compound mn applies 
to government borro mings for = 


cits in the same it applies 
i debt, and the growth 


sometimes difficult to follow, but | de 


I cannot refrain from one or two 


on which it will only have a min-| tially 


ority representation, and which in 
the nature of things cannot have 


any responsibility for the financial | the last 


consequences of its decisions. 

The company is regulated under 
the general law of the land, par- 
ticularly in the matter of rates, 
to such regulation it takes no ex- 
ception. Under its charter ‘it did 
gain some immunity for a period 
as to rate regulation, but that ex- 
pired weny ago, and for over 
20 years ij been subject to the 
orders of the Railway Commission 
the same as any other y com- 

any. Its administration has not, 
owever, been taken from it and 


tors and shareholders. We cannot 
in justice to them and its security- 
holders. numbering in the 
te 180,000, of whom 50, are 
Fee ene wy 
in Grea n, agree 
Leistetion which takes from those 
who have risked their money in 
the enterprise and who have estab- 
lished a directorate to protect their 
t, the tion of 
of administration and 


and | the federal income taxes 


was ol 
or which aoe cauivalent io $1.08 
month or $232,944 per day. 
Daring the last ten fiscal years, 
dividuals amounted to $249,274, 
000, or less than half the deficits 
of the government railways. 


Income taxes collected from cor- 


| 
fe 


z 
: 
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gt 
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eir men. Though more difficult mythical 


ing | ly, the dan 
readi 


wy ote 


$5.00aYear Fs 
Saskatchewan Defaults 
on Interest to Ottaw 


below 15 of 
To peccentat somal Cannon 
per cent of no 

ger of injustice can be 
ly exa , and, of 
course, the r of reduction, 
even to the extent I have men- 
tioned, decreases with the return 


+} to more normal times and heavier 
raffic. 


Two objections are urged against 
such a 3 and they are, first, 
: it = — a Vi mon- 
opoly of rail transportation, and 
secondly, that it io unfair to the 
employees in that it means in time 
on in personnel.: Careful 
consideration of these objections 
ndicates that neither is well 
founded. Let me deal first with 
the question of monopoly. 

In all the plans brought forward, 
looking to unification for the ~ 
pose of administration of the Gan- 
adian National and Canadian Pa- 
cific, there has been coupled a rec- 
ommendation’ that either through 
the medium of the Railway .Com- 
mission, with enlarged powers and 
stronger personnel, or the es- 
tablishment of a new tribunal of 
eminent and independent men, any 
action taken by the combined com- 
pany and which affects the public 

iterest_ should be subject fo re- 
view. It would be the court of 
last resort, where the wisdom or 
ropriety of any action taken af- 
ecting the public would receive 
approval or otherwise, The dang- 
ers of railway monopoly are now 
al. Railways may unite, 
but no transportation monopoly is 
accomplished by their union. We 
have three distinct and wing 
competitors; the lakes and rivers, 
the motor vehicle, and the aero- 
plane. A rail monopoly lated by 
public authority and subject to the 
restraints that other forms of 
transportation competition’ will 
provide does not contain any ele- 
ment of menace or danger of un- 
fairness to the shippers or travel- 
ling public under modern condi- 
ons. 


Not Hard on Labor 


Then there is the second objec- 
tion that union means a disregard 
for the human element in that it 
will involve a reduction in per- 
sonnel. It is true that this may be 
the result; yet such a reduction is 
inevitable unless very prosperous 
stored, But those 
who are apprehensive are appar- 
ently unaware of the substantial 
turnover of railway labor in nor- 
mal times. It has been shown by 
investigations in the United States 
that the normal turnover by with- 
drawals due to ill health, death, 
retirements and voluntary changes 
runs from five to six per cent per 
annum of the total number of em- 
ployees. Therefore, from natural 
causes, in the event vacancies were 
not filled, the personnel of Can- 
adian railways would be reduced in 
five years from 25 to 30 per cent, 
and it would not be possible to 


conditions are 


In addition you would be right in 
assuming that the administrators 
of this property would be no less 
concerned about the welfare of 
their employees than the railway. 
managements of the present day, 
and ample evidence exists of the 
fact that labor itself is generally 
and fairly satisfied with the jus- 
tice of the attitude of the admin- 
istrators of Canadian railways to- 
ward their employees. 
Leaks Must be Stopped 

I am not a pessimist—especially 
I am not a pessimist in to 
Canada and its people. e have 
as effective a system of ‘govern- 
ment as democracy permits. Our 
public.men are as loyal, as high- 
minded and as conscientious as 
those of other countries. Our citiz- 
ens are steadfast, self-reliant and 
courageous, and have proved it 
during the past three 
Prime Minister is a man of very 
exceptional ability, courage and ca- 
pacity. His colleagues are doing 
their utmost to meet the country’s 
countless difficult problems in ac- 
cordance with policies to which 
they and the government have sub- 
scri He and they have in op- 
position to them leaders of great 
capacity and experience and repre- 
sentativés of the Dy who also 
are deeply distu by present 
conditions and prospects and are 
desirous of securing relief to Can- 
ada from its railway embarrass- 
ment. That these problems are 
grave and unusual needs no dem- 
onstration to this audience, 
their very gravity and unusualness 
assure their thoughtful analysis by 
our citizens—not with the idea of 
offering gratuitous, and, therefore, 
unwelcome advice to those in auth- 
ority who are responsible for the 
shaping of our course as a nation 
in the almost uncharted sea-of this 
depression, but with a desire to 
give intelligent assistance to the 
consummation of any plans design- 
ed to clear the way to recovery and 
iinet cory and ts pop 

e country 8 peo 

financially must be stopped or else 
our recovery is deferred’or even 
rendered impossible. That this 
waste is appalling, figures in the 
report of the Royal Commission 
amply prove. Without adopting the 
particular plan they propose to 
solve the nation’s railway problem, 
may I commend to your considera- 
tion the final paragraph of that 
report, to every word of which all 
thinking Canadians can sybscribe: 

“We feel compelled, as a matter of 
public ‘duty, to strike a serious note 
of warning to the people of Canada. 


years. Our} be 


No. 3 


- 


adopt the plan we 
some other : 
ures, to secure the efficient and econ= |. 
omical working of both railway sys- ~ 
reby not only reduce t 
burden on the federal treasury but ~ 
improve the financial position of the j 
privately-owned railway, then the c 
courses that would be left would 


be” 
re 


which the industries of the count 


‘are suffering by the imposition of ¥ 


further taxation. Failing the adopt: 
of one or other of these courses, a 
there are obvious limits to their @ 
plication, the very stability of the 
tion’s finances and the financial 
of the Canadian Pacific Railway will 
be threatened, with serious conse) ~ 
quences to'the people of Canada and ~ 
to those who have invested their sav~ 
ings in that railway.” : 
Cannot’ Afford It 
In conclusion, may I 
tion one contention which is 
by those who endeavor to 
their eyes to the ‘real situation 
Canada. It is that in times like 4 
these, in the midst of a depression ~ 
wider, deeper, longer-and thicker | 
than any experienced in our lif 
time, we should not frame policies 
which, by reason of ee subnor- 
mality of existing conditions, may 
d to be founded on fear or 
even upon despair and therefore 
are not appropriate to times of 
normal prosperity nor a credit to a 
constructive and courageous 
The answer in the case of 
ticular question—that of ‘ 
—is comparatively simple: we have ~ 
created or inherited a system 
which is unscientific, unwieldy, un- 
necessary and insupportable by our © 
ten million people; we cannot af- 
ford it even in normal times, so” 
why not make it as right as it is 
sible to make it, and why not 


o it now? 
Before closing I aa 1 a 
apology for i 
realize 


if 
an 


say a word o 
length of my remarks. & 
they are somewhat extended for 
an after luncheon address, but I 
could not touch the subject with- 
out elaborating it at least to some 
extent. You will I am sure appre- 
ciate that no company in the world ~~ 
could be more concerned with th . 
prosperity and progress of ¥ 
country in which it was fo 

and has its home than is the Can= 
adian Pacific. Its whole success oF 
failure is bound up in its ability 
to tee past om r terms in the 
tran tion opportunities af- 
forded b s trade and com- 


merce. In the half century 
has passed since it 4 
agreement, the obligation to 4 
and foréver maintain and o is 
a line of railway to connect British 

Columbia with Eastern Canada, it 
has performed no mincr part Sa 
deve omer a a I Mere 

to sugges it is a great na- 

tional asset and one that can be 
used to advantage in the solution 
= Canada’s pressing railway proD- © 
em. ; 


“I'd get after that 
right away, Bill” 


When George King became Sales Man- 
ager he found that one of his most 
important duties was to keep closely in 
touch with his four branch offices. 


He found that Long Distance was the © 
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} Monday, January 16th, 1933. 
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DIVIDEND NOTICES 
+ Belding-Corticelli Limited 


. DIVIDEND No, 27 


is hereby given that on the: 
mon Stock of this Company, the 
weetors have declared a Quarterly 
Dividend of 1%%, payable on the Ist 
@ay of February to Shareholders of 
at the close of business the 

day of January, 1933. 


- By Order of the Board, 
D, F. POLLOCK, 
Secretary. 


"Mcintyre Porcupine Mines, Limited 


(No Personal Liability) 
DIVIDEND NO. 67 


- Notice is ven that a dividend 
of five per cent. Hf a divi 
a 


ihe on tn Comes 


of two 

» on the 

paid in New York funds on March 
hareholders of record at the 

business 


) 
i 1988, to s 
of on February 1, 1933, 


Dated at Toronto, January 12, 1983. 


), plus-an extra divi- | 
nye Capital Stock, | 1983, at twelve o'clock noon. 


Young man, between 35 and 40, 
residing in Toronto, experi- 
enced as credit manager and 
comptroller. Familiar with 
handling the costs of a fleet 
of trucks. References neces- 
sary. Apply Box 123, The 
Financial Post, 1070 Bleury 
Street, Montreal. ‘\ 


The Dominion Bank 


Notice is hereby given that the 
Annual General Meeting of the 
Shareholders will be held at the 
Head Office of the Bank in To- 
ronto on Wednesday, 25th January, 


By Order of the Board, 


C, A. BOGERT, 
General Manager. 


Toronto, 15th December, 1932. 


in 1932 The 


ae 


inc 

in 1931 to 27,000 head. Exp 
the United States were finally cut 
off by excessive tariffs in 1930 but 
prior to that year an average of 
had been main- 
. With only the United 
Sean as a market, then, the 
available supply will not be far 
short of 300,000 he . 


Tramp Steamers Handle 
Majority.of Montreal Grain 


Tramp steamers handled 57 per cent 
of the grain leaving Slentnent deste 
the 1931 season, according to figures 
of the Montreal Harbor Commission, 
60,866,000 bushels leaving the port in 
this manner. Liners handled the bal- 
ance of 45,560,000 bushels. 


Confederation Life 


Association 


7 


Maintaining its strong financial position and meet- 
‘ing every obligation fully and promptly when due 


PAID TO POLICY HOLDERS and BENEFICIARIES 


$12,517,960 


An increase of $2,532,080 over the amount so 
paid in 1931 and $3,867,052 more than in 1930, 


DIVIDENDS TO POLICYHOLDERS IN 1932 


$2,151,042 


PAID TO POLICYHOLDERS and BENEFICIARIES 


Teo Living Policyholders 


$69,712,352 


New Insurance in 1932 


$413,464,5 15 


Total Net Income fer the Year 
$21,089,314 


Since 1871 


$107.098,474 


Te Beneficiaries of Policyholders 


$37,386,122 


In 1932 satisfied Policyholders of the Confederation Life 
Association, resident in Canada, applied for additional 
insurance, and were accepted, to an amount equal to 42% 
of the Company’s total Canadian business for the year. 


Increase of $1,024,924 


\ TOTAL ASSETS 


As at 3lst December, 1932 


$92,232,305 


Total Insurance In Force 


$3'74,071,320 


Excess of Receipts over Expenditures 
$5,302,645 


An Increase for the year of $3,742,056, after eevdination of 
all invested Assets at less than the values authorized by the 
Insurance Department of Canada. 
| Surplus Earned During the Year 
$3,456,786 


Tetal Surplus. 


As at 3lst December, 1932 


$8,171,805 . 


THE HIGH GRADE OF THE SECURITIES 


In which the Funds of the Association are invested, as at 
. 31st December, 1932, is shown in the following schedule: 


PERCENTAGE OF TOTAL INVESTED ASSETS 


Bonds and Debentures: 
Government and Municipal 34.35% 


Confederation Life 
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- 18.24% 


~ 2.14% 


Association 
R. S. Waldie, 
Col, J. F. Michie, 


Policy Leans — 
Ordinary Premiums - - 17.01% 


e = 
: 


V.R. Smith — 
Manager and Actuary, 


SECURITY and STABILITY for SIXTY-ONE YEARS 
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FRANK P. WOOD 


At thé annual meet 
pany held January 1 
frectors. The new directors 
n Steel Com 
esers. McC y y. 


CAN. PERMANENT 
DIVDS. COVERED 


lin 


i 


FRANK McCARTHY, K.C. _ 


‘of the Central Canada Loan and Savings Com- 
two new ap 


ntments were made to the board 
Frank P. W president of Bur- 


ood, 
, and Frank McCarthy, K.C., of the legal firm 
McCa: 


/ 


CONSTRUCTION 
COMPANIES FACED 
WITH LEAN YEAR 


is tha rrowers 


LIQUIDS IMPROVE) tne. ona 


Reduces Mortgages Some- 
what But Increases 
Bond Holdings 


Canada Permanent Mores e 
Corp. profits for 1932 were $888,- 
559 as compared with $913,928 in 
1931, a reduction of less than three 
og cent and ample to take\care of 
2 per cent dividends amounting to 
$840,000. This amounts to $12.69 
a share as compared with $13.06 in 
ty $14.14 in 1930, and $15.12 in 


; Earnings Record 
Peid-u tNet 


:227[000,000 9888,559 ~12 


ital, of Seteenink Obes id 
ca ’ 
aking ease ie possible losses ond 
contingencies. 

"Before deducting amount written off 
office premises, $55,746. 

The company’s balance sheet 
reveals that it has come through 
the difficulties of one of the most 
adverse years yet met by mo 
and loan companies in da with 
liquid position-improved by i od 
holdings of government and ot 
enero nds and cash. 4!- 
thou the year brought abor’ ab- 
stantial thdrawals for .vest- 
ment in Dominion and p 
ceraness issues, deposits and 

ebentures outstanding have only 
been slightly pee . Mortgage 
investments, inclu ay due, 
did drop from $57,908,326 to $55,- 
987,994 but the amBunt of / real 
estate held for sale is compara- 
tively small at $758,273 as com- 
pared with $638,347 at. the ‘outset 
of the year. ‘ ; 

Debentures and Deposits Lower 

Other changes in the balance 


sheet position during the year are | ¢j 


shown in the following table: 
i998 


Other Assets 
Cash & quickly mar- 
ketable securities . 9,424,706 
. & prov. bonds , 2,536,120 2,720,645 
Guaranteed bonds ... 1,486,835 997,551 
Municipal bonds .... 1,168,224 1,218,087 
Other bonds and debs. 481,144 1,155 
2,472,855 


9,246,974 


472, 857,916 
1,978,853 °1,973,853 


Tota 71,587,478 78,260,893 
Liabilities 
Sterling deb. stock 
accrued int. 798,982 793,982 
Debs. pay. Great Brit. -11,770,562 11,830,269 
Debs. . in Canada 28,560,194 29,383,503 
16,406,462 


eserve . 100 90,000 
* Included in this item is $980,000 of the 
$1,000,000 capital stoek of The Canada Per- 


manent Trust » which is carritd at par 
although the reserves ex- 


ceeding $450,000, 
Trust Company Did Well 
Although the re 
sidiary company, The Canada Per- 
manent Trust Co., is not included 
in the printed statement, that 
company is understood to have had 
a satisfactory year. Assets in- 
creased from $29,995,117 to about 
$32,000,000. More than $29,000,- 
000 of this was assets under 
administration as estates, trusts 
and agencies, a growth of nearly 
$1,900,000 in the year. Both the 
guaranteed trust account and the 
capital account show increases. 
Profits were approximately on the 
level of the previous year and the 
od of six per cent was main- 
ained. 


National Trust Makes 
Executive Appointments 


The National Trust Co. announces 
that Terence Sheard has been ap- 
ointed assistant manager of the 
ontreal office of the company and 
that Geoffrey S. O’Brian has joined 
the staff as an estates officer. 

For the past five years Mr. Sheard 
has been an estates officer for Na- 
pees Trust Co, at, the Toronto 
office. , 


Call Special Meeting 


of Nickel Shareholders 


Shareholders of International Nic- 
kel Co. of Canada are/advised that a 
special general meeting of the ecom- 
pany will be held in Toronto, on 

arch 28, 1933, following the annual 
general meeting of the company. 

No mention is made of the purpose 
of the meeting but it is said notice 
will be forwarded shareholders about 
February 1, giving all particulars. 


rtgage | al) 


1981 i 
$ - 


$32 | a company to borrow 


rt of the sub- | P 


in financing their 
t a réasonable rate, if they 

can obtain the moneyat all. -* 
in this connection it-is interest- 


been apparent in well-secured mort- 
pages, which may be taken as an 

ication that building loans are 
tending to 
medium for the investment 
funds. For the most part of 1932 
there was an absolute lack of first 
mortgage money in any appreciable 
her Developments Important 

rge elopments Impo 
Whi os in smaller 


become a more popular 


must look for a real 

to earnings of com es 
affected by building conditions. 
Here the outlook cannot be consid- 


ant Sachets te Seneing, ocleny 
recent years, in fact the total of 
engineering contracts awarded in 
ter than the value of 
on awarded in 1932, 
A survey of this field shows little 
hope for any major developments 

next year. In the first 


for as 
pro 


are 
not nearly fully ren while 
Gi we expen citaree gn 
es, roads, dredgin 0 
major works will be to a mini- 
mum in accordance with policies of 
my. 
cing Virtually Impossible 
In addition to this there is the 
impossibility of financin 
work of any a 


» compani 
ty funds through the 
i ce of securities; moneys s0 
obtained are spent on construction. 
Today it is virtually impossible for 
man- 
ner; even an impossibly high inter- 
est rate would hardly attract public 
i gen busi- 


is lacking. 
Tit will ae therefore, that an be forced 


upswing in building must await 
first a need for construction work 


in years, y 
hydro-electric projects and news- 
rint mills, are not likely to figure 
in building reports for some years, 
at least not in appreciable volume. 


whole gets back on its feet, corpor- 
ate earnings improve and confi- 
dence is renewed. In other words 
construction must wait for a busi- 
— recovery rather than precede 


Outlook For Steel Companies 
From the foregoing it will be 


revival for, to a = extent, these 
companies are dependent on con- 
struction involving substantial 
ex: itures. Bridges, steel work 
for industrial plants and agi 
ers, much work of this nature 


Otta 
be delayed for a considerable Eee Belleville 


iod; ee a boom age Boag 

com es generally re largel 
in the activity generated. ’ 
Canada Cement Co. is another 


fiscal year earnings, 

shareiy, also showed how er- 
able the company is to fluctuations 
in building 


Following are some of the lead- 
ing companies which. may be 


_, Willys Commands Attention 


eae: ‘aehibiial 
¥ 


yes 


he 


of | in construction. 


ak! eS sisal x a 
iL : te Ss 1 
om q o Seo 
ee 
pe Pe ie Sp em . Oa oP ; a 
- aaa 


! 


q 
z 
RE 


& 
¢ 


z, 


th 
gee 
i: 


z 


Res 
ae 


ge 
rf 


esgegea = 
‘al 


oe a 
fev 
g 


classed in the heavy of the 
construction industry: 

Canada Cement Co.; Dominion 
Bridge Co.; Standard Steel Construc- 
tion Co.; Dominion Foundries and 

.$ Sarnia Bridge Co,; Hamil- 

e .; MacKinnon Steel 

.; Disher Stee] Construction Co.; 
dation Co, of Canada; 0, A. 
Fuller Co. of Canada; Canadian Vick- 
d Crushed 


Dock Co.; 

terials Co.; Consolida 

and Gravel Co.; Page-Hersey Tubes 
Ltd.; Robert Mitchell Co.; Canada 
Paving and Supply Co.; Western Steel 
Products; Laprairie Co., Inc, 


Some Serve Wider Field 
In contrast Se Fates Char ane the 
panies which serve a wi 
re Manufacturers of 


paint, hardware 

and Sinilar products might be ex- 
pected to be among the first to 
share in constructional 
activity. There is a growing total 
of deferred maintenance work 
which continues to mount steadily; 

com: in the “light division 
should find a market for their 
pee when corporations and 
dividuals find themselves in a 
tion to renew the condition of 
properties. Such might be 
included among the following: the 


list also contains companies}: 


affected indirectly by construction 
work: 


Sherwin-Williams Co, of Canada; 
Brandram-Henderson Ltd.; Interna- 
tional Paints Ltd.; Gypsum, Lime, 

d Alabastine, Canada; Building 
Products, Ltd.; Enamel and Heatin 
Products; General Steel Wares; Stee 
Co, of Canada; Brantford Roofing 
Co.; Amalgamated Electric Corp. 


Given renewed confidence, easier 
money and im 


0 ons Ww are 
wait until that time will be those 
which have consolidated their posi- 
tion in happier ; others may 


through the present lean period. 


Gain in Tax Collections 
in Most Fiscal Districts 
Dominion income tax collections 
for the 9 months ended December, 
1932, have increased by $2,740,650, or 
5 per cent, over collections in the 
same per of the 1931-32 fiscal year, 
according to figures published in the 
National Revenue Review. The three 
satgee districts, Montreal, Toronta 
and Ottawa, are chiefly responsible 
for the good showing, collections in 
Ottawa being increased by nearly 55 


per cent. 

Hamilton, Chey and London dis- 

tricts are farthest behind last year’s 
collections with losses of 000, 
299,000 and $174,000 respectively. 
The following table shows collections 
by districts comgared with the pre- 
vious year: 


Income Tax Collections 
(9 Months Ended December, 


Districts 1931-32 


Charlottet'n 
Halifax 
St. John 


1932-33 
$ 


71\ tor o 
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vest in Yourself | 


“Listen to me, Bill. No money investment you can make 
{s #0 important to you as an investment in yourself.” 


OU can make a wise in- 

vestment. in 1933— 
whether or not you have 
money to invest. It is one 
which should bring rich 
returns, added health and 
comfort and, more than 
likely, extra dollars. 
Invest in yourself. 
-A complete physical examin- 
ation——a thorough health 
audit—costs but little in 
time and money. An invest- 
ment in yourself should be 
the foremost investment you 
make in 1933. 
If you are mentally and 
physically fit, you will be 
ready to take advantage of 
your opportunities in 1933 
and the years to follow. If 
you are sick or run-down, 
you will find it very difficult 
to think clearly and to decide 
wisely. If eae 
find something wrong whi 
can be corrected, you can 
profit by the timely warning, 


If, however, he reports you 
to be in good physical condi- 
tion, you will be glad to 
know it. It will bea tonic to 


your spirits and give you - 


added confidence in your- 
self. You will tackle your 
problems with keener inter- 
est and greater capacity. 
After you have done every- 
thing you can do to become 
fit—keep fit so that your 
dividends from health will 
be-uninterrupted. Send far 
the Metropolitan booklet, 
“Health, Happiness and Long 
Life”, which tells simply and 
clearly the fundamental rules 
of intelligent living habits. 

It discusses such subjects as 
Sleep, Fresh Air, Rest, Sun- 
light,Exercise,Posture,Clean- 
liness, Water, Food, Comfort- 
able Clothing, Work, Play 
and Good Mental Habits. 
Your copy will be mailed 
free. Address Booklet Dept. 
1F-33. 


METROPOLITAN LiFE INSURANCE COMPANY 
Frederick H. Ecker, President 


SERVING CANADA: SINCE 1872 


New Director 


/ GEORGE KIDD 

Elected to the board of directors of 
the Bank of Toronto. He is a diréc- 

f pe B. C. Power Corporation, 
B. C, Packers Ltd., B. C. Pulp & 
Paper Co. Ltd, and was the chair- 
man of the committee appointed by 
the Provincial Government in 1982 
to investigate the finances, of Brit- 


07 | ish Columbia, 


866,983 — 298,602 

374,244 + 1,676 

8,655,515 3,720,546 65,031 
9,119 11,241 2,122 


55,007,804 57,748,454 +2,740,650 


B.C. Mills Ask Ban 
on Soviet Dumping 
From Our Own Correspondent 
VANCOUVER. — Premier - 
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Canadian Kirkland Mines 
Arranges New Financing 


Officials of Canadian Kirkland 
Mines announce that arrangements 
have been made with Canadian inter- 
ests to option treasury shares and 
provide funds for the treasury that 
development work may. be resumed 
at the company’s property, consist- 
ing - = ee aoe enane 
southwest o e u 
at Kirkland Lake Ont. 

Previous work involved sinking 
three shafts on the property, one to 
a depth of 450 ft. About 1,000,000 
shares remain in the company’s treas- 
ury to finance the new programme. 
a only debts of importance out- 
nting current accounts 


those represe 
and carrying charges 


[DAN AND DEBeWT==: © 


nding according to officials, are | New! 


Commerce Bank 
Showed Increase 


Savings Deposits 
An increase of $2,242,022 in 
savings deposits wgs shown by the 
Cc ian Bank of Commerce for its 
fiscal year which ended Nov. 30, 
1932, This amounts to-.6 of one per 
cent and, although seemingly small, 
is the only increase in either 
interest-bearing or non-interest 
bearing deposits shown in bank 
statements, issued to date, covering 
1932 operations. * 

The bank’s operations for the 
1932 period showed the ‘dividends 
paid, of re a share, earned by a 
substantial in. Earnin & 3 

e- 


margin. 
before and after write-offs for 


previation and taxes were $14.26 
and $11.93 respectively. However a 
slight reduction in profit surplus 
was shown after deducting appro- 
ee for pension fund and 
onations. This redaction amounted 
to $16,183 and left surplus carried 
forward at $519,500. 
Reductions were shown in cur- 
rent loans abroad and in Canada. 
ecline in Canadian current 
loans was $21,642,552, from $252,- 
720,150 to $231,077,598 and that for 
current loans and discounts abroad 
was $4,408,485, from $20,244,793 to 
$15,836,308, The total decrease in 
current Ioans and discounts thus 
amounted to $26,051,037. Although 
total .assets were lower, liquid 
assets of the bank improved from 
56.4 to 58.5 per cent of its liabilities 
to the public. 


Nfid. Seeks to Regain 
Lost Codfish Markets 


In an attempt to regain some of the 
markets lost to foreign competitors, 
Newfoundland has sent two experi- 
enced fishermen, aa Augustus 
Oldfield and Captain John Blackmore, 
to study the markets and methods of 
compet tors for catching 

3 


These fishermen will be accom- 
fed on an extended tour by Hon. 

. J. Davies, Newfoundland’s High 
Commissioner in London, whe will act 
as scientific adviser. The party wil! 
first visit Mediterranean ports where 


curing 


oundland fish once found a ready 
market and wil] later visit eompeti- 
tors in Norway and Iceland. 


‘ ; Capital $2,000,000—Reserve Fund $3,200,400. 
Mortgage Loans on Owners’ Homes at reasonable rates of interest. 


oe BR. MAIN, Manager. 
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Your Investments — 
Letters from subs¢ribers to The , . 
adian in 


“Post, who desire information 
will be answered by an. 
ti gcainth extend hit verve 19 non-bnerier he a 


Among my holdings are a few 
shares of St. Lawrence meee Mills, 
Do you think there is any likelihood 
of this ones coming back and 
would you advise selling the stock? 


There has been no definite im-| ‘Th 


provement in the newsprint indus- 
try, and executives are still trying 
to find some solution to the prob- 
jems they ‘face. Indicati 
that there will be further : 
down in capital structure, th 
no announcement 
made of future plans ef Canadian 
operators. Outlook for St, Law- 
rence Paper Mills cannot be con- 
sidered impressive in the light of 
existing conditions, but there 
would not seem to be much advan- 
tage in selling this stock at present 
levels. 
Shawinigan 

Have you any information on earn- 
ings of Shawinigan Water and Power 
Co. during the past year? Any other 
information you may have on ;this 
company will be appreciated. 

Estimates of earnings of Shaw- 
inigan Water and Power Co. place 
common share profits at $1.03 in 
1982. The company has felt the 
effects of lessened industrial activ- 
ity, while unsettlement in the news- 
print industry, with which it has 
substantial contracts, has made for 
difficulties. Shawinigan, however, 
has been active in installing elec- 
tric boilers in some of the news- 
print mills, which has proved a 
good outlet for power. 


Building Products 

As a reader of The Financial Pos 
I would be much obliged if you woul 
give me some information on pros- 
pects of Building Products, Ltd. I 
hold some of these shares, and am 
concerned as to the future of the 
company. Fae ee 

Progress of, Building Products 
Ltd. is closely allied with that of 
construction activity, a situation 
which = found re: nee 
company’s earnings ivi- 
dends, as you know, have been re- 
duced and revenue is likely to be 
restricted until some improvement 
is apparent in the building trade. 
On the other. hand, the company 
has done well in the past and its 
last balance sheet showed a satis- 
factory financial position, It has 
no funded debt and the common 
shares are the only securities out- 
standing. Possibility of further 
reduction in dividends must be ad- 
mitted, though long-term outlook 
is not discouraging. 


Canada Cement 
Would appreciate your opinion on 
the present position of Canada Ce- 
ment Co. Do you see any signs of 
improvement in its position and will 
the company be able to resume divi- 

dends on the preferred stock? 
ada Cement Company is vul- 
nerable to fluctuations in building 
activity and this has resulted in 
sharp declines in earnings. Im- 
provement in the company’s earn- 
ing power depends upon an up- 
swing in construction, which as 
yet, is not in evidence. Prospects 
for an early resumption of pre- 
ferred dividends are not apparent. 


Gatineau Power 

Can you tell me when interest pay- 
ments are due on the first mortgage 
bonds of Gatineau Power Co.? Also 
what contracts does this company hold 
with the Ontario Hydro? 

Interest on the 5 per cent first 
mortgage bonds of Gatineau Power 
Co. is payable June and December 
1. The Hydro-Electric Power Com- 
mission of Ontario has three con- 
tracts with the company. By the 
terms of the largest contract, 
which was for 30 years from 
October 1, 1928, the commission 
agreed to purchase a total of 130,- 
000 h.p. by October, 1929, and a 
total of 260,000 h.p. by October, 
1931. Under the terms of the sec- 
ond contract which runs for 40 
years from October 1, 1928, the 
commission @ to take annual 
increments of 6,000 h.p. until at 
least 60,000 h.p. are taken by 
October, 1937. An additional 40,- 


000 h.p. is reserved for the com-| to 


mission as, and if, needed during 
the first ten years of the contract. 
A third contract acquired from a 
predecessor company provides for 
delivery of 20,000 h.p. which is 
now being taken by the commis- 
§10n. 


McColl-Frontenac 

Please be good enough to tell me 
how many common shares there are 
issued of MecColl-Frontenac Oil Co. 
Is the company making progress and 
will it be able to maintain dividends? 

There are outstanding. 500,000 
shares of no par value common 
stock of McColl-Frontenace Oil Co. 
Our understanding is that earn- 
ings during the current fiscal year 
have been maintained and that 
common dividends have been earn- 
ed. The company ranks among the 
largest organizations of this type 
in Canada, and has made progress 
in the past. Whether or not divi- 
dends will be maintained is 2 ques- 
tion only known to the manage- 
ment. 


Steel of Canada 

I am anxious to have any up to 
date information on Steel Co. of Can- 
ada. Has it been experiencing a good 
likely vo to Rakes or 19822 

ely to be er 

Activities of the steel industry 
fave been far below capacity — 
ing the y 
Steel CoP of Connie for 1932 are 
expected to show a decline from 
1931. Though Pr Fg 
early improvement are n 
be seen the most fac- 


yet been| Pp 


progress to 
g the future con- 
= given to pees 
t vith newsprint com- 
qanles. Gatinéau Power supplies 
ew Brunswick International 
Paper, and Canadian International 
aper with power, and serious dif- 
ficulties encountered. by newsprint 
manufacturers might result in dif- 
ficulties for the newsprint compan- 
eve devainie St Gonntia’ hee 
»f S 0 ian Hydro- 
Electric woule be affected; the low 
price of the preferred stock indi- 
er: the uncertainty in this re- 
spec ‘ 


Mount Royal Hotel 


I hold some of the preferred share 
of the Mount Noval’ Hotel Co. ona 
would appreciate any information as 
to the current position of the com- 


at f 
* Mount Royal, Hotel Com is 
having a hard time making | both 
ends meet, The hotel is being op- 
erated at half its capacity, and by 
dint of strict operating economies, 
it is expected that bond interest 
will be earned in 1982, but there 
will be nothing available for the 
as, stock. gre past re- 

ganizations, capital structure ‘s 
still heavy.. The hotel was built at 
a time of peak ye involving a 
large capital outlay and indications 
are that a revision of the capital 
structure will be undertaken to 
bring it more in line with earning 
power. 


Canadian Marconi 

As a reader of The Financial Post 
I would like to have your opinion on 
the stock of Canadian Marconi Co. 
ae Bigarg company done well in the 
pas 

Earnings of Canadian Marconi 
Co. in recent_years have not been 
impressive, In 1931 net earnings 
were $136,078, but after provision 
for depreciation there was a deficit 
of $98,651. Gross receipts from 


bearing on their’ 


common earned 3% cents a-share, 
Prospects for an early improve- 
ment in the company’s affairs 
not yet apparent, 


Calgary Power 
I have been a reader of your per 
for several years and would like to 
take advantage of your inquiry ser- 
vice by asking for information on Cal- 
gary ower, in which company I am 


inancially interested. 

Our understanding is that Cal- 
gary Power has m satisfactory 
progress in the last year, and earn- 
ings are expected to cover pre- 
ferred dividend requirements. 
co y has been active in ex- 
ten its rural distribution sys- 
tem, a factor which has been re- 
sponsible in part for its ability to 
offset declines in its industrial load. 
The company is the leading utility 
in Albe and, through subsidiar- 
ies, is now active in Saskatchewan. 
It also has a controlling interest 
in Ottawa Valley Power Co. 

Consumers’ Finance 

Are the 5 per cent instalment sav- 
ings certificate issued by Consumers 
Finance Ltd., 51 Sparks St., Ottawa, 
a safe investment? Who are the direc- 
tors of this company and what is the 
company’s financial position? 

Consumers Finance Ltd. is a com- 
paratively small company which 
was incorporated under Dominion 
laws in February, 1927. The com- 
pany discounts paper on furniture, 
oil burner, radio, washing ma- 
chines, and automobile sales. 

No information on this company 
has been received since June, 1931 
when The Financial Post received 
a complete account of the company’s 
operations together with the bal- 
ance sheet and revenue and expen- 
diture account for the year ended 
March 31, 1981. At that time the 
company had total assets of some 
$84,279 exclusive of goodwill which 


Mining Enquiries 


Mining questions and problems submitted by subscribers of The Financial Post 


will be answered by letter and those of general interest will 
this page. We cannot extend this service to non-subscrii 
or stamped envelope must always be enc 


be published 
bers. A three-cent stamp 


losed to cover the direct reply. Write 


general investnfent and insurance enquiries on sheeta separate from mining 
enquiries. No answers can be given by telephone or telegram, 


Premier Gold Mining Co. 

As I have been advised by two 
different parties to invest in Premier 
Gold Mining Co. I would deem it a 
favor if you advised me on the 
matter, What amount of ore is in 
sight? Also are there any new 
developments taking place at the 
present time? About how many years 
do you consider the mine ‘could 
continue at the present rate of pro- 
duction? 


Premier Gold Mining Company 


operates the largest gold producing } tha: 


property in British Columbia but 
operations are being further cur- 
tailed each year, owing to the de- 
pletion of the known ore bodies. The 
estimated ore reserves have been 
steadily declining both as to ton- 
nage and grade in the last few 
years, and a year ago they were 
estimated at 215,875 tons, having a 
gross value of $7.80 per ton, which 
is only about sufficient for the 1932 
output. The main ore shoot is con- 
sidered as having bottomed slightly 
above the fifth level, but a few 
shoots of profitable grade ore per- 
sist down to the eastern end of the 
sixth level, according to official re- 
port. Like nt ese mines, Premier 
is dying ha and although it 
has been reporting only about 
enough ore for a year’s operations, 
the developments during each suc- 
ceeding year seem to have provided 
more ore than anticipated. How 
long this can keep up we are unable 
say. 
The company is strongly financed 
and enjoys excellent management, 
bein, controlled by American 
Smelting & Refining Co., a large 
roducer in-the United States./It 
es been active in acquiring other 
properties to perpetuate its mining 
existence—mostly silver properties, 
which at the present time are not 
in operation. A a of years ago 
it acquired the old Tough-Oakes- 
Burnside gold property at Kirk- 
land Lake and rehabilitated it. Pro- 
duction started in August this year. 
This old property is giving a. 
account of itself. The low price of 
Premier shares is reflecting its 
nearing depletion but a speculative 


interest is added to the shares ow-} . 


ing to its numerous properties and 
subsidiaries under development. 


Barry Hollinger 

I would like to have your opinion on 
the financial position of Barry 
Hollinger Mines. What are the 
chances for appreciation on these 
shares? Would you consider this a 
good purchase? 

Barry-Hollinger Mines has been 


em 
have uded @ profit. The com- 
pany ee financing 
with a New 


tor in th tlook is its 
or i s outloo! duct 
strong ‘ataolal” peohtion which 


has been wee over a long od 
of years, as you ’ 
have been ed both on the 
preferred and common at 
regular rates, though it is un 


' they have been earned in 1932, — 


Canadian Hydro 
Rina des Fy aor your views on 
e outlook for e 
of Canadian Hydro-Eleetric. I bought 
tome shares im teks company and paid 
rices well above present market 


‘Canadian Hydro- 


{ 


“has made gain in 1982 and figures 


Howey Gold Mines 

I have been following the progress 
of Howey Gold Minés and notice that 
they have paid off a loan of over 
$428,000 in 1932. Would you please 
outline for me the physical condition 
of the mine? From the above shoqwing 
it would appear that Howey now falls 
in the preferred’ class so far as a 
mining investment is concerned. What 
are the possibilities of Howey payin 
a 10 or 12 per cent dividend next year 

The Howey Gold Mines cannot 
yet be considered in the preferred 
gold mining class. It is a property 

t made a great showi 

against odds and the managemen 
has shown great skill in being able 
to eke out a profit that enabled it 
to pay off the debt. The grade of 
ore is low but the cost of operation 
is the lowest in Canada. The future 
of the company depends on its be- 
ing able to continue to provide ore 
of a commercial grade. N6o state- 
ment has been made as to the ore 
probabilities but extensive develop- 
ment work is in hand and indica- 
tions are that the ore position is 
satisfactory. ~The company has a 
problem on its hands, but it enjoys 
excellent management and the pro- 
gress made in the last eighteen 
months is somewhat of a guide for 
the future. It has no back-log by 
way of cash at the present time to 
tide if over unforeseen periods of 
adversity. and whether or not a divi- 
dend will be paid this year is not 
certain. The president stated that 
he hoped to pay one the latter end 
of 1932, but this will ‘depend on 
developments arising during 1933. 


Chromium Alloy Co. 

We are enclosing herewith a circu- 
lar re Metal & Mining Shares, Inc,; 
offering to exchange shares in this 
company for those in Chromium Alloy 
Co. on the basis of one common Metal 
& Mining share plus $2 for two shares 
of Chromium Alloy Co. We would 
appreciate you advising us if you have 
any information in this connection. 

The offer idmann & 
Co., of New York, to exchange 
shares in Metal & ne i 
rm -~ oo _ the — 

loy Co. , is an age-old prac- 
tice k ading. The 


in mining 
ptey in 
1930 


to f 


& Co. are endeavo: 


It is quite evident that Widmann] 
inance 


Audit Responsibility 


Urged in 1932 Statements | 


Important to Shareholders to Have Best Practice | 


of Chartered Accountants Followed By Audi- 


creasing numbers from 

it Yost aoe ine h 
ent to on the - 
sibility of auditors to see that these 
statements give shareholders a 
clear and comprehensive picture of 
the states of their various enter- 
prises. uring 1932 
judges’ commented in 
mentary terms on derelictions 
duty in this respect and fail- 


tors—Obsolescence Should Be Studied 
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Som ane See: tea - place. “te 
e. ons even so 

as 06 urieel now slant ots 0 

year so as to provide for the neces- 
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comes in sight. There is 


even in the construction of yee od 
ies as changes in layout and machin- 
may make one t less avail- 


able for hanged te ods. 


FEES 
4s 
a ae 


era 
high 
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from year to year. 
has been written off he 
been living in a fool’ e. 

It is neither here nor there wheth- 


i 


Vv 
Estimates 


How important the subject of ob- 


ure of this kind weakens ce| W 
balances 


in the checks and be of the 
present order. 

The auditors are chosen by the 
shareholders at each annual meet- 
ing theoretically to see that the in- 
terests of the owners are adequately 
looked after, As a matter of realis- 
tic fact, however, the directors 
erally act for the shareh 
selecting some reputable firm whose 
name is presented te shareholders 
for their acceptance at the annual 
meeting. Occasionally, where the 
management has a strong influence 
with the directorate, the auditor’s 
name which goes before old- 
ers represents ma: rather 
than shareholding interest. 

Some Audits Were Lax 

It is probably hard to avoid some 
sort of selection of this kind being 
made in advance of annual meet: 
as the choice of auditor is obvious; 
ly not a matter for hasty decision 
in the course of a mee . 80 
long as the highest ethical s - 
ards of associations of chartered 
accountants and auditors are lived 
up to, and so long as the auditor 
chosen realizes that his duty prim- 


to the 


the court in 1982, however, made 
it apparent that representatives of 
some ae chosen for posi- 
tions of this kind did not take their 
duties as seriously as most share- 
holders feel they should. They ac- 
cepted too credulously too many 
statements of company officers and 
placed their certificates of correct- 
ness on statements which further 
enquiry would have shown to be 
wrong. 
Some Points to Cover - 

Obviously shareholders have a 
rightto expect that auditors will see 
to it: that reports on Lem gr od both 
gross and net are correct; 
penditures oe rie . 
earnings are legi expendi- 
tures and that due caution and in- 
telligence have been used to see that 
expenses have not been more than 
normal; that increasing difficulties 
in collection or in the prospects of 
collection or receivables are noted; 
that the various assets shown 
be checked to ascertain their cor- 
rectness both as to kind and value; 
and that explanatory notes ‘shall 
state. any potential -liabilities 
through guarantees of notes, ac- 
counts or dividends. Ndt only should 
oe e sure : om 
statement gives & proper p 0. 
the actual results of the business 
during the year under review, of the 
act state of current assets and 
current liabilitiés at the end of the 
time and of any potential assets or 
potential liabilities, but it is obvi- 
ously to the interests of sharehold- 
ers to get some idea in these days 
of sinking values as to whether in- 
ventory values have been sufficient 
ly depreciated and even as to wheth- 
er fixed assets should not have been 
considerably dropped in valuation. 

In most financial statements of 
Canadian 
past, it has 
ors to state t inventory values 
as shown are correct, “as a 


by statements of to Soy 
com in answer 
In the case of 1932 statements it 
would be better for Iders if 
more. extensive investigation was 
given. 
Should Study Depreciation 
To decide the proper depreciation 
of current loans and of inventories 
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Investments 


Man 

t upon income from 
nvestments cannot afford 
less. than a certain aver- 
age yield on their invest- 
ments. They can still less 
anus to lower the safety 
o a 


their pri al. As a. 
solution ne problem 


we suggest that you con- 
sult us. 


Me obligation wit be incur- 
we e 
your investments eae 
@ maximum return con- 
sistent with safety. : 


H.R. BAIN & CO. 
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350 Bay Street - Toronto 


paid on deposits— 
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Pe Canads’s View of 
Gold Standard 
Followed by 


7O entirely different construc- 

ons are placed on the term, 
money,” as every banker 

: The first point of view is 
that of the banker who considers 
Money <asy n there is a sub- 
“stantial quantity available for high- 
el f secured, commercial 
) loans and for investment in svu- 
"perior, interest-bearing securities. 
athe second is that of the “man in 
fy street,” to whom money is easy 
wm people of indifferent credit 

n borrow it. Money certainly is 
easy in Canada in the latter 


From the banker’s viewpoint, 
ey is now somewhat easier due 

> the recent issue of $35,000,000 
3n Dominion notes to the banks 


- Creates Profitable Rose from 36.7 to 877% | ! 


Savings Fund ~ 
Most of us would like to save 


money. 

Many of us feel the need of some 
definite incentive however before 
we are able to translate our hopes 
into action. 

Here’s a true story told to The 
Financial Post the other day which 
shows how one bank manager in a 
big city branch solves his custom- 
ers’ savings problems for them, 

A customer of the bank decided 
to ask for an advance of $900 to 
aid him in financing his business 
and, as his affairs warranted the 
advance, the manager of the branch 
aranged the loan at once. 

Thi Ms etl good | 

s perfec oan was car- 
ried along by the bank for the cus- 
tomer for a yegr and a half, dur- 
ing which time the borrower paid 
his interest regularly, but appar- 
ently was not able to pay off the 
loan. The banker, finally had an 
interview with his customer and 
told him that he wanted the loan 
paid, and suggested that the cus- 
tomer start liquidating it at the 


in December | 


standing was almost entirely 


ACADIA TRUST CO. 
HAS NEW QUARTERS 


Starts New Year in Fine 
Head Office Building in 
Truro, NS. - 


The Acadia Trust Company begins 
1933 in its new premises known as the 


tion at a meeting’on Jan..7. Branch 
managers of thirteen insurance com- 


ies were t. / 
ee 8. CROCKFORD, formerly ad- 


Insurance Buyer and Seller 


details of the new plan are 
to Sagi te suvete on lpnae 25. 


Manufacturers Life will disappear in 


has 

To- | 1983 and will be superseded by four 

Life | new divisions namely, “En 
agency di om nem i gs 


land North, uth,” 
“Greater London” “Scotland.” In 
commenting on this change, E. W. 
Phill manager of the company in 


m-| Great Britain recalls that back in 


1925, the Manufacturers Life was 
represented in Great Britain by a 
room 10 by 16 with the telephone 
standing on the floor because there 
was no desk to put it on. 

On September 2 of that year, the 


GOVT ANNUITY 


ro 


HEAD OFFICE FORC 
m HAMILTON ONT». 


. 


RITING FIRE ANTI 
’ URANCE T 


ALL POLICIES NON-ASSESSABLE, PAVING 
DIVIDENDS RANGING 20% TO 30% 


eompany sold its first policy—one for 
£1500—and later in the year the first 
agency contracts were signed. 

It was not until February, 1929, that 
Great Britain had £1,000, of busi- 
ness ‘in force bat\ with 
the years growth became more rapid 
and the 82,000,000 mark was reached 
in 1930. Today total bus in force 
is £3,000,000. 

H. R. Lyne has been appointed pro- 
vincial mortgage loan manage? of the 
Manufacturers Life for Alberta. He 
was formerly branch manager of the 
mortgage loan department of South 


the passing of | 


Saskatehewan and has been connected 
with the company since 1905. He will 
move from Regina to Calgary to take 
up.bis new position. 

Succeeding Mr. Lyne at Regina is 
C. S. Chapman. formerly branch man- 
ager of the mortgage loan department 
at Saskatoon. Mr. Chapman will 
become provincial manager of the 
company’s mortgage loan department 
in Saskatchewan. Other changes in 
the mortgage Joan department are the 
appointment of E. E. Harris, formerly 
office manager at Calgary and now 
loan inspector for Southern Alberta, 
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rate of $100 a month. The banker} Acadia Trust Company Chambers, 
knew his customer could do this by | the corner of Prince and Forrester BY IMPERIAL LIFE 


“under the Finance Act. Bankers 
budgeting his affairs carefully. Streets, Truro, N.S. * With interior 
The customer did not immedi-| finish of walnut, indirect lighting and| TOTALS $27,321,000 


puld not call it easy in the sense 

t there is plenty of money avail- 

le for investment in good secur- 
That this is not the case is 

a etng by the high baet ae a 

: , except on gilt-edged Can- 
"adian securities such as those of 
of the provinces, municipal- 
and the Dominion Govern- 


* : . | one of the finest burglar-proof vaults 
ately see the necessity for this de in Meatere Canads, tho compat ben 


mand and was somewhat annoyed . . sain ato , 
at the suggestion as he knew the | buildings of the most modern office) Assets Gain $1,000,000 in Purchase Money Received Gurples Cash RS . Total Assets and deben 


loan was secured: But the banker}  Officigls of the company are: presi- Ann ; Aasets : siderable 
told him that it would be sound dent, Hon. Sen. John tantields vite. 1982 ual Re ort Reaches New High $639,023 r pene loans. 
business, in the client’s interest as} president, A. R. Coffin; manager and Reveals ; . Total Ty Su 
well as for the bank, and that| director, Harold F. Bethel; asst.-sec., ‘ee oma 
when the loan was finally paid the | Preston J. Wilcox, and directors, F.L.| New business issued and re- Sale of government annuities in Dominion License Policies hows i ool 
the fiscal year eoding March 31.!" ate Snvedl 
cay on F eae Sound underwriting and conservative -investment policy of been increas 
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bank manager’s suggestion. The 
4 gze E. M. McDonald, P.C., K.C., Hon, J, $21 794, a drop of only 18.7 per 
annual report of the Depart- Se gener 


Non-Assessable The 


ment. 
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OWEVER, in spite of the trend 
toward greater bank liquidity 
Which prevailed in 1932, bankers 
[realize that the earning power of 
"their branches depends in large 
measure on good commercial and 
industrial loans. For such advances 
there is money available in large 
tities as is shown in bank 
statements issued recently and in 
the return of chartered banks to 
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thrust upon the customer who 
would not take the initiative, even 
though it would be for his own 
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ag for the type of borrower men- | lar payments, and it will ‘be afi. sua > waaeiek. siail ‘the - peal “of | and $15,000,000 in first mortgages Sen Se oeeeateee of the act in 5 - 

ned above, as having indifferent | cult for me to make a payment this | Canada’s wheet export has been|on real estate. Neither of these Prelimi . ptember, 1908, and exclusive of of the business world is the custom of 
edit, oH in most canes ve mont Page agree 1 pany earn bane ate Reve Saas ne ees ay or erange dur- imin Figures Show ae to purchaser was 
elcome the opportunity to len e able t § again on the pay- ing the year due tter case * es ; 
-class commercial risks some ments.” pod wr er te Cenndisn dollate “be to the maintenance of virtually the aS ane Af aioe rg: nt reper a ns the buyer accepts—and the | draft prem 
You made the agreement with | heavy purchases of wheat in the | Same ee peas by atte fed- Wr witntiety © act reducing the maximum amount is a “bankable document”. Drafts Group prem. 

payable as an annuity from $5,000 deposited with this Bank are promptly Tota! 
Tciterest and rent 


resent holding in Government/| me,” said the banker, “and I expect | United Kingd 
nds. In fact head office officials | you to stick to it.” ’ United Kingdom has now been some- | Policy. loans are higher at $12494,- rable as an annuit 50 
: forwarded, promptly presented and Total tcome 
promptly reported on maturity. & benefic 


draft and acceptance. The seller draws, 


; Hof banks and officials of the D min-| There -was seemingly no reason | that the Lond t 1} 000 while free surplus - j sents 
-» ion Government have clearly indie for not deferring the eanaens one has been affected seopeloniir. by the slight decline to $3 e000 . on win neeets oe ad eg hreoor ot ing the 1931 parliamentary session, 
i that they would be glad to| month, but the manager recog- | discount in New York on Canadian} In the directors’ statement for about 5,000,000 and ll It was pointed out that the plan of 
ee a demand for good loans from | nized that his client’s weakness | fds. as the United States quota-| 1932, G. A. Morrow, president of ot my remium i 5 t annuities as conceived . 
industry. Such a tren’ would prob-| was procrastination, and showed tion is now the most active one. Tho| the company, points out that dur- cures f lim ncome are fea |by the founder, Sir: Richard Cart- ~ er 
bly indicate that trade conditions | good judgment in keeping him to O tesdee enh eee dollars | ing the year the company’s secur- | statement ofthe Mutual Life Assur wright, vee te weevins oy ay Bonds, debe: 
ere on the mend. wag gly * = tant sg cn boil flected in the New York market on — — revalued to bring | ance Co. of Canada issued this week. old age and was not intended to offer oo ~ 
* *¢ * ; oo yews = bel ed through triangular exchange trans- ar iy ua on at which our in- |The company shows new insurance | > portunities for investment to é 
st. Cheaue kn treating mo the Win, when pot | Siges. mats : Ferrel, seers (ate euteced ts cur paid for | garing 1982 a 44.088. ose in well-to-do c tances, HEAD OFFICE TORONTO MIDLA! 
T WAS recently reported that a said the borrower, “but if you in- STEENG has shown strength in| Valuation set by the federal insur- the previous year, a decline of about maee mone She etal wane ener Ge Capital and Reserve $15,000,000 
3 : sist I'll get the $100.” both Canada and in New York in | ance department.” Thi : amount was raised from $1,000 a 
bank in the United States had ge $100. ye ; s course has | 17 cent. ASSE 
Payments Continued the week under review. The Can-| been adopted without calling on Total business in force at the end tenes Bsceathorenrwcr ; : ; 


tcepted a cheque made of iron and ; di i : 
ee I The upshot of ths conversation | 24ian quotation has advanced from /| contingency reserve, which remains 

sed with machine gun bullets. was that the payments were con- $3.76 to $3.81 and the New York price | at $1,000,000 and allows the com- -* 
‘Ow a report is published that the| . : . from $3.34% to $3.35 9/16, between : 
Bt cheque written in “braille” | eee ea aft nies as mot] mand San IO ance and annuities thet 1s #1250; | “Onsen 
ised type by a blind man has been | ! 0 easons given for these higher : ® ” ng resul 
inored by a New York bank, "| ErTADtCC. tong before the entire | Sonal toseenre co'tatinn ie htiny | quirementa,  °.  "umene "| min, income, slightly, below wate 

é, af thie docomant, a ta loan had been paid. After he had Londen, nee less demen for Can- tt a eM figures for leading seeetvel from Chavant aed seals ’ oe 
Fic; held that it was “in writ- wiped off his obligation, the cus- ch 8 hey or wheat pur-|items in the company’s report | after deductions to ‘for pos- Instalment Plan 

ases and smaller United States | follow: sible loss of in on farm ets For information write E 
arnings -0 


’ _| tomer approached the banker and 
pang etl _ maker” and there Sonteed tebe Bie hile teaiabende on conee ee nd pay for large New gages, were slightly higher at $6 f 
erie ee pepnent = Oe ea The following table shows the| New Business Issued 879,000. Total income was $27, CONSUMERS FINANCE ci il Ys 

path Africa and Gold | pleasure at being tree of the debt.| currencies nS | Bapiniere "SIN Bute |panece and writing off $164,828 on | Mamma onace OT | 99 C | ten 
n this, he implied a confession : while net 

; ally familias with th sae that_what he had required Pa vee York Fanas> ae O18 ’ pees were shown at $5,509,688. A 2 ntr a | Ba n k : wb 52 7 
some one like this banker to drive 3,270.273 | Of this sum, $222,787 was absot ; cr 

dard : : Total as absorbed 

d stan » that the metal! him into doing what was actually wus lee ‘tr Low ss eee rs 13,630,260 as additional specifi THE 


f * 
eed at the Government's ex-| PAE hte point the banker toed his itt He -- Hy tg BE HEt/memrebasi's daar uti Wester n Empire 
the gold standard” after pay-| for the further good of his cus-| Jan. 16... 193-4 196-16 19 18 Free Surpl 26 84928 meek — dicteiet pane fees erent imself on one of the vital issues of tod oe 117 1 
been ecbdomel and exports of | met: Seeing that he had started | eT Cita a kee eck ME | fo alezmaign and bneticarie, | alloted surplus to policyholders and|| | HEAD OFFICE A See TEA por cont 
precious metal prohibited. The| worthy of continuance, the banker | an. "sm" aghtty gxite |sntmwrney wm of fuaonom "| igg, Prev Os SNE POH TOL Somerset Building [iis se tevieized'by a ‘central bank? Or ds Canada's wonders aiceat a 
that our Dominion currency | certain extent, force the ex-bor- yee ey vee 3.85 z: DEBENTURE CO: HAS yeaa er + op hen ae guise Winnipeg, Man. ‘ & ful record of no bank failures in this, the greatest depression 148 from $3.29 
SMALL NET PROFIT 000 due to the transfer of $378 510 Branch Offices: _ ee eee ¥ do not need any such radical change oe in P 


C 
PRANK A, ROLPH, President DE 
gy Fire and Casualty # Col. J. F. Michie, Vice-President 2. 5. Waldie, Vice-President Wrote eon 


Insurance Premiums ipee A. E. Phipps, General Manager | 
230 BRANCHES THROUGHOUT CANADA ments; : 


a 


investmen 
; Ml dends. Wi e 
or ana a was $20,000 » 
: 000 in 1931 a1 
i as dends of 11 | 
An Teen’ for. every good citizen to inform 000 of fully p 


, eee os in Bons for his own good: common hurtan % % 
fhange tor es, export | failing, @ven ose who may he | Jan. 10 ... 129- e Total Assets « 67,465,960 
Mestrictions, and were rather perfectly good for their obligations. Jans 11 .1.1278) i212 1s bot | Net Ledger Assets 63,984,164 


$ company carri 


_ iss pee at. being based on rower to contions his rigid con Jan. 14... 3:35 3-8 
olaings . trol of personal expenses and wou - -11 1- from that account to $ 
me Canada is not the only ke the cust rt himself . m tas general invest-|] saskatoon EDM ; : its to $ 
Seon, Canada, is not destong. | make, the customer, exert himself | ,, Clee Demand ip Taronte | Regina Company Shows] meat reserve which now stands at/] CALGARY VANCOUVER This is one of the big questions of the hour in Canada. 10,029. 
stands Dhak somes od the gold The banker urged the customer | 03's) Genmen 015 2673" a oat Better Liquid Position — Metal asse ts are given at $182 the debate is ech on bo tha os ho h : oe nao ae ‘and inter 
© gtandarc oon reports to . . ‘ er ° he debate is carried on by those who have no adequate conce Ty 
Db mae is shows by a revent dis- - ey ore ne me ae roe oe 49.80 Seems il 283 fhad 2889 Pays No Dividend rece with surplus funds and eon- tion of their subject. e: ar Sen's 
h from Capetown reporting the | off, and offered to purchase a $500 | se | Debenture Co. of Canada had net Recently The Financial Post i i i sale are ca 
ee 7 ’ ‘ 1 , . published a series of articles on are ca 
auth auth he | pd wt os, tee teas Weekly Bank Clearings _|Qicnts Ste" ia] mie an tne loc the Saery 2 hain Meat Cait, at pct «Rte 
7 : ’ ! e com ea a about central banking, and its ssible applicati in : are u 
tion of the export « of gold frome finance the balance of the purchase eee aie See eat, bares provision wall wit y : aesahee on ae Canada. It was a simple statement of the pro’s and Sea written 293 while : 
puneed adherence to the gold| Customer continue his sab ot Jan 14,1982 Jan. 12, 1933 | Paid during the year, surplus was in-| igs are stated to be $41.68 per for the average business man readér. * oa. OO 
Sostandard by the National Govern-/| monthly insta coente Pe’ $100 . eee 2,163,716 eee $4,141 from $2,181 brought | $1,000 of assets. These articles were written by a recognized student of the os. lei 
yet was the outstanding outcome | the bank, until the bond was paid | mB dsese Asi ers perenne, be tone is 7 one eect one eupeey -y thet 63rd problem, A. F. W. Plumptre, lecturer in money at the University 71,917 — 
if today’s epeeial meetin * _ for in fall. When this had aoe Gace 3 aul. eg : ng eS of Toronto. eds and 
inet under ».B. M.| done, he would buy another $500 "542. 8°481.778 ef items among assets are tax| Comparative fi Th rtitles h be i i feduced to 3 
: bond for the customer and the pro- eee 0 63,132143 | 88le certificates and accrued interest | ; gs igures for leading ese artitles have now been published in a Cc = % 
report, Gov-| cess would continue, but with the 460,880 | reduced to $304,074 from $392,892; | ems am the ment ne tin onetielonk eeae str te 2 oe and prem is 


nent officials of the Union of i eseseee \ _, 490,687 | agreements and optional 
additional benefit to the customer . 71,502,902 | of sale up to $279,495 frome $248,056. aii ht a. os 


Or eres. nas qeemenee of the interest earned on the owned reeves 4,080, 3,070,914 | Property acquired for taxes ‘and| Bu totore a . ae B82 888, 
le ‘dard rh "fact e l- bead. , Sindee leased is down to $13,928 from $15,091 : - 1% 
2 standard. e Was rea ‘The customer was so pleased 2,084,978 | but property not yet sold or leased P ** 
ex re quickly in that country | with himself for having cleared | Chatha ‘387.840 | is up to $42,370 from $8,267. Loans to Gs 
e Total income 
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copies of “A Central Bank for Canada,” for 


at $20,000. 
ary 3 is s} 


+ 18,354,730 18,889,323 
ABET sti | 
jets, ste. ings of th 


Canada. away his first loan, that 


Staff Changes 
branch of the Bank of 
has just celebrated its 
birthday. The bank estab- 
hed a branch in Regina almost 
Mmaultaneously with the walldiog of 
; le. P. R. to oe one. G a Az 
AN, manager 0 @ Regina branch, 
int out that the branch was the 
tat chartered bank to be established 
INN [E who has been granted 
Canadian Bank of Commerce 
imees the following changes in 
and staff: 
, CENTRE, P.Q., sub- 
w to the Ormston, P.Q., branch, 
das at Jan. 1, 1933. 

ORT DOVER, ONT., branch was 

ied as at Jan. 1, 1933. 
»0 MeNICOLL, ONT., brench 
; ter be operated as a sub- 


with the new plan at once. He saw 
that the interest on the bonds pur- 
chased, and on which he would owe 
a balance temporarily, would aid 


him in accumulating more savings | Wi 


in the form of additional bonds, and 


would take care of the interest cost : 


of carrying loans on such purchases 
of securities. 


Ca 
The banker, while aiding his cli- | Lethbridg 


ent ina ee and, in this case 
a workable ‘thrift plan, improved 


the position of his bank by collect- y 


ing an wunnecessa commercial 
loan and continued earn an in- 
terest income for his institution by 
creating a new form of fully se- 
cured advance to his customer. 

By this arrangement the bark 


to be assistant inspector at Halifax, 


ey of the Victoria Harbor branch | N.S 


[will be open for business on 
Mday, Wednesady apd Friday of 


UTC RIA HARBOR, ONT., branch 
Open for business on Tuesday, 


y and Saturday of 
. HY, formerl 
Tr at head office, 


ope 
“c 


A 


E. W. RHODES, formerly m er 
of the savings department. a on 
couver, to be special representative 
in the superintendent’s department 
at Varicouver, to isleiaed G. A. 
BONNALIE who has been granted 
leave of absence prior to his retire- 
ment on pension. 


could not lose on its_loan, and 

creation of an incentive for 

debt to the bank’ was bight be 
ebt to the was 

ficial to the debtor. Ate Y ati 


195 
fell in bits ehontine = 1,739,110 | municipalities. have 


Jan. 12, 1938 | bonds total i 
jen 2 1008 ton $75,865 against $60,116 in 


There are no liabilities to th 

gtx 54 lic. Paid-up capital is shown at 
d reserve. remains at 

3,004,097 | Reserve for profits on agreements 


42,250,622 


4,660,001 
165, 
$21,190 

68 


: a 
il, 
1,190, 


194,308 125,848,129 
157.524 4.538.344 


Compensation Act Extended 


Extension of the 
Compensation Act to include all per- 
sens employed 
mechanics or not, fs announced. This 
to garages hav- 


realization is u 
rom $126,071. The reco 
of the company since 1928 is as fo 


- i employees must m 


which I enclose 25 cents per copy. 
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GAINS OVER 1931 


Insurance Issued ‘Tops 
- $100,000,000 Mark 
For 1932 - 


ee 


@ A gain of $5,000, in new busi- 
Bi ness ieaued te 1982 fe the reowna 
fof London Life Insurance Co. as 
shown in annual 
~ @ submitted to the 
+ @ meeting in ne ; week. New 
“ business issu totalled just 
4 “i the ages sa mark. d 
4 e gain was to an increase 
of nearly $8,000,000 in ordinary 
- Gbusiness issued. Issued basin 
for up and division: 
gwas lower than the eucrenne 
# figures a year ago. company’s 
7 business in force also showed =: 
increase of onpeesinately $10,000,- 
4000, small declines in industrial and 
group insurance totals being con- 
qsiderably more than offset by a 
$16,000,000 increase in ordinary 
7 business in force, 
Interest Rate 6.33 Per Cent 
| Premium income and income re- 
aceived from interest and rent was 
higher than a year ago, while the 
-ycompany reports the average rate 
.jof interest earned during the year 
jon all invested assets as 6.33 per 
jcent as compared with 6.45 per 
jcent @ year ago. 

Disbursements to policyholders 

‘jand beneficiaries showed a consid- 
rable increase of $8,000,000 com- 
fg pared with $6,500,000 in 1931. 

Of total assets of $77,560,000 
the bulk is invested in mortgages |- 
‘which are shown at $45,300,000. 
Total assets are higher by over 
$5,000,000 for the year, the in- 
crease ‘being due largely to a 
$2,500,000 gain in value of bonds 
and debentures held and in a con- 
sidecaiig increase in the policy 
oans. 


Preference Will Affect. |] Decline of 83% Cents a Bushel in Price of No. 1]! in 
outes 80 Ry am eighty Bearish wp ara ae 
ger. art ede dale 


LESS GRAIN VIA U.S. || sate taste Aer eer 


Export Shipments of U: S. A, 
Grain Through Canadian 
Ports Also Shows 
Decline 


Routi of Canadian 
through C nadian ports for export 
has been increasing gradually over 
the last seven crop years, oat: 
ing from the decline in shipmen’ 
through Buffalo in the current crop 
year, this trend may be accentuated 
in the 1932-33 period. The most 
important influence in this trend_at 
present is the fact that low ocean 
freight rates are now available out 
of Canadian ports to meet “liner” 
rates out of American ports and a 
new factor is of course the question 
of allowance of the Imperial pref- 
a - ex ~ of Canadian 
wheat ship u J 
States oem + 

The uncertainty in the autumn 
menths of the present crop year 
concerning the ultimate ruling, as 
to the United Kingdom preference 
on exports through the United 
States, resulted in substantially de- 
creased shipments through Buffalo. 
The final interpretation of the regu- 
lations on this point will farther 
affect the routing of the portion of 
the Canadian wheat exports to be 
marketed in the United Kin om, 
according -to'the first analysis on 
routing of Canadian grain for ex- 
port issued by the Dominion 
Bureau of Statistics. 

Exports Via U. S. Drop 

In the last seven crop years, when 
exports of Canadian grain through 
Canadian ports have gradually be- 
come a larger proportion of the 
total Canadian grain exports, ship- 
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AUSTRALIA TO USE St. Lawrence Flour | 
160 WHEAT SHIPS Activities Maintained 
Fast Motor Vessels and Old) . "™"°% °™* Creme 
Sailing Ships to Export = | teemenne Piece Mie Oe awe boas: 
Crop maintained on @ basis 
Some 160 steamers and sailing ves- indica- 


since the beginning of 
fiscal By Septem 1, 
sels, with a capacity of 1,250,000 tons | tion of the improved position of the 
kepprex. 41,666,000 bush.) have al- 
Te chartered for 


company is seen in declaration of @ 
y been the present 


second quarterly dividend on its com- 
Australian harvest, according to a| ™° rane payable Feb 1. In 
computation by the Department of 
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OWS: . 
ed Situation as of Dec. 31,1932 _— ! 

The price of No. 1 Northern, Fort William, on Nov. 30 was 44% cents and 
on Dec. 31 was 41% cénts, showing a decline of 3% cents since the first of 
the month. The spread between 1 and 2 increased from 1% to 2% cents. The 
total world shipments of wheat and flour for December were 59 million 


H Shi Octo the stock was p on an 
bushels as against 52 million last month and 57 million a year ago. . cary pments from e and Commerce, wa. annual dividend e 1 
Caradian shipments have been $4 million out of the total of 59 million, Australia Both the oldest. and the newest 


marked 7. di a be 
made mon since 

or again more than all the rest of the exporting countries put together. t types of marine transport will take # = 

year for the month of December Canada shipped only 17 million. U. 8. Winter Wheat part in the export trade from Aus-| Earnings in the last year 

Western Canada garmers delivered 22 million to country elevators as News Bullish tralia to overseas markets. A large 31 totalled 
against 36 million last month and 20 million for December a year¥ ago. number of fast motor vessels have 

The Canadian visifile on December 31 was 239 million, an increase of 7 Veto Likely f } | been chartered to load 
million during the month, On the same date last year it was 195 milliom Y pang jan ag od- 

Factors Tending to Cause a Rise in Price (Bullish) U. S. Farm Bill ern vessels will be loading side by 

The,world visible, December 31, was 463 million bushels, a decrease of 4 side with 19 sailing ships which are 
million during the month. The similgr visible a year ago was 469 million. to load South Australian wheat. 

The world’s carry-over (visible plus estimated wheat in farmers’. hands) Some of thé motor ships will make 
was estimated at 942 million bushels, December 31—a decrease of 86 million several trips during the season, and 
during the month, accounted for by the greater amount of world shipments 
than the amounts harvested and threshed in the Argentine and Australia 
during the month. The world’s carry-over on December 31, last year, was 
908 million bushels 

Sterling in New York, December 31, was $3.21, an increase of 16 cents dur- 
ing the month. 

Offerings by Russia still very small. 

Purchases of U.S, A. wheat by Greece. ‘ 

Private reports of United States winter wheat atreage and conditions 
estimate a decrease of 6.3 per cent in acreage and a condition of only 75 per 
cent, whichis the lowest on record at this time of the pe ; 

The Argentine official report of yield was 8 million bushels less than 
previous estimates. . 

Poor root growth reported of the U.S. A. winter wheat plant. 

So far no exports of wheat from @dia. 

In spite of home crop surplus, G@many purchasing Canadian wheat. 

Factors Tending to Cause a Drop in Price (Bearish) 
Free Australian offers: at lower than Canadian prices. 
The Canadian dollar New York, December 31, was 88 cents, an increase of 
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OF CONFEDERATIO 
TOTALS $43,464,000 


Income and Surplus Earn- 
ings Higher in 
1932 


New business issued and revived 
by Confederation Life Association 
in 1932 totalled $43,464,000, a de- 
cline of 19.3 per cent from the cor- 
responding figure of a year ago, 
according to figures presented at 
the company’s sixty-first annual 
meeting this week. Total business 
in force now stands at $354,000,000 
Surplus Higher a decline of $7,000,000 from the 
S The company’s. free surplus corresponding figure a year ago. 

shows a small gain at $3,111,000 | oof tat income is higher by $1,000,- 

i aoe ae 000 with moneys received from 
= . sol omsip reserves have! premiums and from interest and 
oe ans an no @/rent showing an increase. The 

3 , ’ . company reports a very substan- 

According to the actuarial state- | tial gain in abaaldgraticn received 
ment, appended to the report, the | for annuities, the 1932 figure being 


m+ « 


The 's immunity from the — 
roblems entailed by sabeldiany bak=: 
ng companies * the goesent _— hae 
this has been an incentive in charter- ress. Baling soteidteries here sonedl 
ing them. Inversely sailing ships have a drag on some of the larger a 
the advantage of lower freights to| organizations; St. Lawrence has 2 
counteract slow transport. Most of | extended its activities into the baking — 
the seaworthy sailing vessels of any | fold. 

tonnage capacity afloat have in recent 


4 : seasons loaded wheat at Adelaide and 
ng ae a tale teiken other ports in South Australia for ‘the 


Uni Kingdom and the continent 
market here and the same feelin : 7 
is reflected from Liverpool and | ae? Menneeearels are sll, oF nearly 
Chicago that the outlook for wheat} Freight charters to Shanghai have 
prices is ees ig but .market | varied from 13s. 6d. to 16s. a ton, ac- 
gains are hard to hold. The im-| cording to bulk or bag loading, while 
mediately adverse conditions are | for January loading the average rate 
the shipping of large tities of | to the United Kingdom and the Con- 
Australian wheat al tian price tinent is quoted at from 28s, to 29s. 


7 : per ton, These rates are based on Aus- 
a offered on Argentine tralian currency which is currently 


Montreal Tramways 
to Adjourn Meeting 
From Our Own Correspondent 


MONTREAL.—Annual meeti of 
Montreal Tramways Co. scheduled for 
March. 20 next will be purely formal. 
The meeting will be convened and 
immediately adjourned until 
24. This follows a similar step en 
last year, when the annual meeting 


quoted at about $3.05 in Canada. was held on April 20, 


ee | 


company has a surplus in excess 
of the requirements of the Domin- 
ion Insurance Act of $11,188,000. 
This compares with a similar fig- 
ure of $11,101,000 a year ago. This 
statement reveals that of the com- 
pany’s total investment reserve of 
$1,700,000, approximately $1,200,- 
000 is set aside as a mortgage 
reserve. 

Comparative figures for leading 
tems follow: 


New Business 
1982 


New Business Issued (net) 
Ordinary 47,728,605 $9,014,585 
Industrial 61,558,572 62,345,426 
1,175,917 8,741,899 


( ; 100,463,094 95,101,910 
Business in Force (net) 
Ordinary 288,385,008 266,999,512 
Industrial 154,479,074 156,584,274 
Group 3: iscsdeve 34,090,525 37,623,632 


471,954,602 461,207,418 
_ Receipts and Disbursements 
Ordinary prem. .... 7,815,085 
Annuities 
Industrial prem. . 
Group prem. ...... 


1931 
$ 


418,594 
18,747,877 
8,957,891 
18,904,503 


6,554,040 


Tuterest and rents . 

‘otal income 

Disb. to policyholders 
& benefic. 


ts, Ete. 
77,558,318 
45,300,168 
16,608,291 
9,601,720 
8,111,151 


72,221,418 
46,252,961 
18,919,529 
7,917,764 
2,811,721 


Bonds, debentures . 
Policy loans 
Free surplus 


MIDLAND LOAN 
ASSETS HIGHER 
DEPOSITS GAIN 


Wrote $20,000 Off Invest- 
ments; Increased Bond 
Holdings 


Earnings of Midland Loan & 
Savings Co., Port Hope, Ont., are 
reported at $201,365 in 1932 as 
4 compared with $207,986 in 1931 
while net profit was down to 
$55,321 from $60,647 before pro- 
vision for depreciation reserve on 
investments: and payment of divi- 
dends. Write-off on investments 
was $20,000 as compared with $25,- 
000 in 1931 and after paying divi- 
dends of 11 per cent on the $360,- 
000 of fully paid capital stock the 
company carried forward a surplus 
‘of $28,117, The company earned 
15.3 per cent on its paid-up capital 
as against 16.8 per cent in 1931. 

Total assets increased to $3,341,- 
148 from $3,293,485. There was a 
smal] increase in debentures out- 
standing to $2,085,492 and in de- 
posits to $385,194, a-net gain of 
$40,029: Mortgage investments 
and interest are down to $2,799,699 
fromm $2,841,598 and no real estate 
is held for sale. Agreements of 
sale are carried at $35,083. Hold- 
ings of Dominion and provincial 
bonds are up to $204,144 from $85,- 
293 while government guaranteed 
issues increased to $19,001 from 
$11,722. Bonds of municipalities 
and schoolgdistricts are down to 
$71,917 from $84,238 and other 
bonds and debentures have been 
reduced to $37,952 from $94,236. 
Cash is slightly lower at $167,753 
and premises are carried at $5,000. 

In addition to the capital stock 
of $360,000 reserve fund remains 
at $460,000 and contingent reserve 
at $20,000. Dividend payable Janu- 
ary 3 is shown at $18,000. Earn- 
ings of the company since 1928 
have been as follows: , 

E 
Paid. 

y Capital’. 

ear $ 


1928 .. $60,000 


Div. 


Net 
Rate 


— 
57,888 


$1,693,000 as against $905,000 a 
year ago. Payments made to pol- 
icyholders and beneficiaries show- 
ed a substantial jump to $12,518,000 
an increase of over $2,500,000 as 
compared with 1930. 


Assets’ Re-valued 

According to the directors’ report 
the invested assets of the company 
have been re-valued, over $2,000,000 
have been written off book values. 
The revised values have been car- 
ried in the balance sheet and are 
less than the authorized values 
fixed by the federal insurance de- 

rtment. Total assets increased 

y $3,740,000 and amounted to 

$92,232,000. Policy loans are higher 
by over $1,000,000, at $19,051,000. 

Surplus earnings in 1932 were 
$3,457,000, an increase of $840,- 
000. Contingent reserve of $1,000,- 
000 is carried forward into the 1932 
statement. This sum together with 
free and _ unallotted surplus 
amounts to $2,160,000—an increase 
of $116,500 during the year. 

Comparative figures for the past 
two years follow: 


New Business 
1932 1981 


$ $ 
43,464,500 63,852,452 


(Dee. $1) : 374,071,320, 381,085,182 
Annuity receipts ... 1,693,200 904,886 
Income and Disbursements 
14,827,027 14,639,119 
Int. & rents 4,449,629 4,281,237 
Total income 20,835,874 19,843,293 

Payments to policyholders 
& benefic. ....... 12,199,575 9,880,386 
Assets, Etc 


92,232,300 88,490,249 
45,984,487 43,654,687 
14,375,194 14,873,960 
3,592,417 

17, £46,809 

8,649,246 

966,530 

1,076,965 


a 


New ins. issued* .. 
Bus. in force 


Net prem. inc. .... 


tocks 

Policy loans 

Surplus & reserves . 

Free surplus 

Conting. res. ...... 
*Including revivals. 
TAt amortized values. 


SECURITY LOAN 
ADDS TO SURPLUS 


Bond Holdings Increase; De- 
posits Show Small Recline 
in 1932 


Security Loan & Savings Co., of 
St. Catharines, Ont., earned $61,816 
in 1982, before provision for income 
tax estimated at $6,264, as against 
$58,288 in 1931 after provision for 
income tax. Earnings were 11.4 per 
cent of invested capital in 1932 before 
provision for income tax as compared 
with 10.8 per cent in 1931 after tax 
had been deducted. After providing 
$15,000 for contingency reserve and 
paying annual dividends of 7 per 
cent surplus was increased to $7,577 
from $4,812. 

Total assets showed slight increase 
at $2,192,942. ‘Debentures outstand- 
ing increased to $952,919 from $930,- 
025 while deposits were down to 
$302,838 from $339,671. Principal and 
interest on mortgages outstanding is 
down to $1,731,204 from $1,804,285 
while a held for sale are 
shown as a liability of $10,082.- Do- 
minion, provincial and municipal 
bonds at cost are up to $330,273 from 
$279,439 the entire increase being in 
Dominion and provincial bonds. A 
reserve of $18,749 against these in- 
vestments is shown among liabilities. 
Properties held for sale are up to 
$61,849 from $41,121. Cash is higher 
at $29,718. Premises are carried at 

The & has fully paid capital 

e company has fully paid capita 
of $539,300 and a coalees fund of 
$335,000. The record of earnings 
since 1928 is as follows: 


Div. Rate 


% 


Record 
Net 
Profits 


58,188 


Eer 
Paid-up 


IID 589,800 
1932 ... 539,800 


*Before deducting income tax, 
mated $6,263. 


Toronto University Plans 


7 11.4 
1932, esti- 


ments of Canadian grain through 
United States ports have declined. 
This is shown in the following tab- 
ulation: 
Proportion of Canadian 
Canadian and United tare Poe oe 
Total So 
Exports via Can, 
Crop Year Bushels Ports 
1925-26 .. 352,206,910 53.1 
1926-27 .. 308,316,761 51.7 
1927-28 ,. 340,828,142 62.5 
1928-29 .. 415,087,459 
192980 .. 161,183,887 
198031 .. 259,640,497 : 
1931-32... 219,250,491 77.9 19.7 

During the last ten years there 
has been a considerable export 
movement of United States grain 
through Canadian ports. But while 
Canadian ports have been gradually 
increasing their handling 6f Can- 
adian grain for export, they have 
suffered a substantial décline in 
handling re-exports of United 
States grain. Small export ship- 
ments of United States grain 
through U. S. Atlantic ports would 
indicate that the majority of United 
States cereals is now sent through 
ports on the Gulf of Mexico and 
the Pacific Coast, according to the 
Dominion Bureau report. 

The movement of United States 
grain through Canada takes place 
chiefly during the season of naviga- 
tion on the lakes. The United 
States harvest being about a month 
earlier than the Canadian, ample 
facilities are available for handling 
the movement. The route taken by 
United States grain through Can- 
ada is usually from Chicagd, Duluth 
and Milwaukee by ship to Georgian 
Bay ports, and from there by rail 
to Montreal, Sorel or Quebec for 
export. Thus this grain is handled 
twice in Canada, at Georgian Bay 
ports and at.the final point of ex- 
port. The 1832-33 crop year has 
seen abnormally small exports of 
grain from the United States over- 
seas, and Canadian handlers of 
grain have as a result not enjoyed 
the normal amount of such busi- 
ness, as was the case in the 1931-32 
year. 

The quantities of Canadian and 
United States grain expo 
through Canadian ports in the last 
11 fiseal years are shown in the 
following table. The deeline in the 
United States shipments is striking. 
Exports of Canadian and United States 

Grain Via Canadian Ports 
(Q00’s omitted) 
: Total Move- 
U.S. ment from 
Grain Can. Ports 
Bus. 


Bus. J 
89,573 155,646 
55,318 164,319 
23,878 169,587 
88,641 189,158 
47,743 234,890 

212,225 

$01,460 

, 846,689 
120,071 
181,889 
180,661 


% 


63.4 
59.9 
65.8 


Canadian 

Grain 
Bus. 

+--+ 66,073 
«++ 109,006 
-++ 146,709 
«+++ 100,517 
++ 187,147 

. 52,825 

88,452 


1981-82 .... 170,208 9,958 
*Crop year ended Aug. 31. 
In addition to the route for most 

U. S. grkin exported through 

Canada, there are four main art- 

eries of grain export from Canada, 

and one of these is not very im- 

portant as yet. The four routes 

are: first, the all-Canadian eastern 
route, from the head of the great 

lakes to Georgian Bay te b 

water, and thence to ontreal, 

Sorel, Quebec, Saint John or Hali- 

fax by rail. This could be varied by 

vessel shipment to lower lakes 
ports, such as Port Colborne, To- 
ronto, Kingston or Prescott, and 
from there by rail to eastern Can- 
adian sea or river ports. Second, 
the export route via United States 
ports. This route from the head of 
the lakes to Buffalo by ship, 

from Buffalo to Albany and New 

York by canal, or by to Atlan- 


tic ports such as Portland, Boston 
New York, Baltimore, Philadelphia, 
etc. Third, the all-Canadian Pacific 


route, by rail from the Prairie Prov- 


4 cents during the month. 

Sterling at Montreal, December 31, stood at $3.76, a decrease of 2 cents 
during the month. 

The U.S. A. final official report of the spring and winter wheat crop— 
U. S. A—most unexpectedly showed’an increase of 15 million bushels, whereas 
a decrease of about the same amount had been expected. 

‘ Argentine begins to press wheat on the Liverpool and the world’s markets, 

Countries of central Europe, which suffered from a very short wheat 
crop, instead of importing wheat, are substituting other foodstuffs for their 
own consumption, and making efforts, to export at least some wheat as usual. 

From December 1 to 15 much uncertainty the world over regarding the 
payment of the war debt. : : 

Installments due to the U.S, A., causing a dgcline in the price of stocks 
and securities. 

Index number of wholesale prices most countries in the world again 
slightly lower : : 

On December 27 the market broke 1% cents, starting at Liverpool, from 
fear that the Farm Board would resume selling its surplus wheat at the first 
of the year. (Farm Board had promised not to sell during 1932, but up to this 
date had made no mention of further withholding from the market). 


cial records as exported through 
United States rts. This only 
starts in the statistics for the 1925- 


26 crop io. 
andlings by Ports 
Canadian ee are now under- 
stood to be dling a larger pro- 


all-water routes are kept in close 
correspondence by competition, 
while the Canadian eepere: hee 
the cost of the longer rail move- 
ment from Georgian Bay ports to 
Saint John and Halifax on a parity 
with the.costs of the shorter move- 
ment by rail from Buffalo to New| portion of the Canadian grain ex- 
York city. Normally grain does| ports than previously, but figures 
not move by rail while water routes | for the 1932-33 year are, of course, 
are open. ‘|not available. However, the rela- 

Customs figures for total exports| tive size of handlings of 
of Canadian grain through Can-| exports by the leading ports of the 
adian ports do not take into con-| Dominion are shown in the follow- 
sideration re-routed grain, origin-|ing table. The rise of Vancouver, 
ally entered at the head of the lakes,| which is an all-year-round port 
for export through United States} should be noted. While Montreal 
ports,’ and subsequently routed|/does not handle as | a pro- 
through Canadian ports. Such| portion of the total 
grain exports through Canadian|as Vancouver, it should be remem- 
ports often go to Buffalo, en route,| bered that the eastern port is closed 
and thence to Montreal, Sorel and by ice for about four months in 
Quebec, but would show in the offi-' the winter. : 

i Through Leadi ad 

Beeeeden ie Soames pe iy Siest Fer iaony sees Pe 
208 Be <2. 8 
23.4 2. 
23.2 . 
30.4 


28.8 
37.9 


WHOLESALE PRICES 
MAINTAIN TRENDS 


Spread Between Manufac- 
tured Goods and Farm 
Products Widens 


Wholesale price indices of the Do- 
minion Bureau of Statistics for De- 
cember reveal that the spread between 
farm products and manufactured 
goede continues to ineréase, the 
ormer dropping 1.5 from November 
compared with a fall of 0.6 in the 
index for fully and partly manufac- 
tured goods. The spread between 
farm products and raw and. part] 


™ 


Pm 19 9009 mm 
Swrrweanar- 


1. 
2. 


Australia Grain~ 
Outstrips Sales 
From Argentine 


Australia has so far outstripped 
the Argentine in placing her new 
crop on the market, shipments last 
week amounting to more than -six 
million bushels. Liverpool hears 
that sales have already been made 
(but not shipments as yet) of 
more than 37,000,000 bushels of 
Australian wheat to Japan and 


nm exports be inc 


China. . 

About 2,000,000 of last week’s 
shipments were reported as fer 
Oriental destinations, and 4,000,000 
bushels for Europe. The latter 
means essentially the United King- 
dom, for comparatively little Aus- 
tralian wheat finds its way to the’ 
Continent. 

U. K. Shipments Small 

The omepeee ny small ship- 
ments which the United Kingdom 
has so far received this year sug- 
gest that local supplies of home- 
grown wheat must have been used 
up to an unusual extent b 
time, and heavy purchases of Aus- 
tralian wheat are consequently 


wt 

ether that wheat will be 
blended with entine or with 
Canadian wheat will depend partly 
upon the demand for quality flour, 


ly upon the price relationship | Fa 


tween Canadian and Argentine 
wheat, but_ 
upon the mi 
though a euitiatr pik it is bel 
s ng it is below 
the usual standard, are not yet 
quite definite. 


this | - 


ssibly principally 
g qualities fae Consumes Gram 
reports, al- 


manufactured goods also inereased, 
although the latter index fell 1.2 from 
the previous month. 


Lower prices for food, beverages 
and tobacco have depressed the whole- 
sale index for consumers’ goods by 0.4 
but this is not sufficient to keep pace 
with the decline in consumers’ 
Manufacturers’ and producers 
terials declined 1.7 and 1.6 respec- 
tively and building and éonstruction 
materials declined 0.9 These losses 
in the producers’ goods index were 
somewhat offset by an inerease of 
1.7 in the producers’ equipment index, 
the index for the group dropping 1.3. 
Changes from the previous month 
and from December, 1931, are shown 
in the following table: 


Price I 
(1926 = 100) 
ar tse Be 
a 


Raw & part. mfg. ....... 
68.1 


56.9 
706) 71. 
3 60.1 


ods. | it 
goods 


1981 
60.2 


i 


Australian wheat holds on a 
parity with Canadian No. 2 North- 
rn at Liverpool possibly a some- 
what better ratio than it will be 
able to hold when the large ship- 
ments now afloat reach the United 
Kingdom. But the Argentine is 
underselling that e at Liver- 
pool by more than 6 cents a bushel 
enough to absorb the duty and to 
bring it down to less than what 
No. 3 Northern weuld fetch if 
there were any considerable n- 
tities of that ‘grade on which to 
base Sestacene. Practically all of 
the Canadian crop available for 
sale is now in grades two North- 
ern and higher. p 

« * « 

EPORTS of the condition of 
he United States winter wheat 
crop continue te get worse, to such 
an extent that it is difficult to 
believe how it can sppreass me 
where near 400 million bushels. 
Going into the winter in poor con- 
dition it has suffered from alter- 
nate Srepeing, and thawing, and a 
deficiency moisture over the 
ter part of the southwest leads 
f pens of oe er dam- 
fe e spring. very exten- 
sive acreage abendonntent ls like- 
ly to be recorded as soon as the 
inning of the growing season 
es apparent the full extent of 
the winter killing, and that may 
teased as the season pro- 
if lack of soil moisture is 

not soon overcome by rainfall. 

From Minneapolis come predic- 
tions that the spring wheat pro- 
duction is unlikely to be large, 
based largely on existing moisture 
conditions, but also to some extent 
on the feeling that the standard 
of farming is deteriora under 
existing conditions. United States 
still exercises a sympathetic ef- 
fect on Liverpool and Winnipe 

rices, in spite of the absence o 
Gnited States exports, but it will 
not be surprising they break 
completely away at an early date 
and come to be recognized as pur- 
suing a course, which for the next 

r at least, may be comparatively 

dependent of outside prices. 

” ™ 


U. S. Farm Bill 
Unlikely to Pass 
LTHOUGH the Domestic Allot- 
ment Bill designed to raise 
interior prices in the United States 
for ucts, and espe- 
passed th 


likelihood of its bec 

the present session of the United 
States Co Should the Senate 
be willing pepe it, it is assumed 
that President Hoover would veto 


Nor is its passage assured at the 
special co a onal session likely 
to be held shortly after Mr. Roose- 
velt assumes the office of President. 
# nee tt : noon rpose Mt the 
vor of the = 
the bil, but foe been care- 
indicate that. he has 
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Grain Exchange—Winnipeg 197 Bay Street—Toronto 


PRIVATE WIRE SERVICE 
Consignments and Futures Solicited 


Offices: 
Liverpool, London, Chicago, New York, Toledo, Kansas City 


N. BAWLF GRAIN CO. LTD. 
ESTABLISHED 188! 
HEAD OFFICE — WINNIPEG, MAN. 
Branch Offices: ‘ 
CALGARY, ALTA.; EDMONTON, ALTA.; YORKTON, SASK. 
Owning and operating 150 country elevators and 


BAWLF TERMINAL ELEV., PORT ARTHUR, ONT. 
CAPACITY 2,500,000 BUS. 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission ,Merchants—Shippers and Handlers of 


Head Office: WINNIPEG, CANADA 


Northern Elevator Company 


Incorporated 1893 


OLDEST ESTABLISHED GRAIN FIRM IN CANADA 
40 YEARS OF CONTINUOUS PUBLIC SERVICE 


N GRAIN COMPANY. 


Country Elevators Serving the Producers 


MANITOBA, SASKATCHEWAN AND ALBERTA 
WESTERN TERMINAL ELEVATOR, FORT WILLIAM 
Cash and Futures Business Solicited 


; HEAD OFFICE: GRAIN EXCHANGE, WINNIPEG 


Pacific [;rain [ompany jimited 
(Licensed and Bonded with the Board of Grain Commissioners) 
OPERATING - | 

375 Country Elevators 


Terminal Elevators at Vancouver 
. Capacity 6,500,000 Bushels 
275 Coal Sheds 


a ae ee eee eee ee 


inces to Vancouver and other Can- 
adian Pacific ports, for export to 

the Orient, or via the Panama Canal 

to Europe. Fourth the all-Canadian 
northern route through Churchill on High 
Hudson Bay. This route has been 

used but little to date. 


’ 
Lectures on Unemploym t 
loyment will be the subject 
sie ehaee of evening lectures at 
University ef Toronto if fifty or 
pepe pee oer ny pote 
the end of January, 8 ; 
If the class is NE ee yenre: 
fo eduction by Lake Shore Mines wilt coed will continue for ten Weeks. 
igjo'0® three months ended Dec. 81,1 pr, H. M. Cassidy of the staff of the 
482, amounted to $3,110,000 exelusive University will the lecturer. 
*f exchange compensation to bring It is stated that the lectures 
reer “il, Broduetion Zor the calendss | be partieslarly soneerned with the 
rae 86 compe tuation in Canada. 
With $11,073,694 in 1981, prune Hens Se 
€ following tabulation gives 
Production by quarters for the past 
WO years; 
T Recovery — 
Mar, 81, 1981 .,. 186.844 $12 
une 30; 1981 222 BORes EET tsa 
1 204,11 2 ae 


po” 2% 1981 ... 212,918 2,7 
se. 81, 1981 .,. 242¥ 


12,660 sat 15.19 
9 3 14,77 
4,86: "b00 


1929... 360,000 
1980... 360.000 
360,000 
360,000 


Lake Shors Output 
$12,496,076 in 1932 


60,440 
60,682 
60,647 
55,821 


Week te January 17 


19% 
1931 


1932 ., 
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Tebacco Increase or 
During the eight months a sade mies Y 
‘ ds of Conadinn tobecse valved at | tion 
380 was to Great | at Georgian 
ieitise peaads re a t ‘alo anon by 
for the correspondin. onl to New York or other United 


The increase, both 
Sule, is thus approximate 


Quarter ended: 


ja: 31, 1982 ,.5 20 
Une 30, 1982 203,997 OT6 1 


t 20, 1982 ... 206,645 4 
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25% 16.50 21.0% oe 
Sun Like’ Aasur..205.00 325.9 Seotia 
0 ; oe See Western Assur. c. 14.50 18.8 —_ 
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A vitalizing, corrective food in daily use by thousands of 1 . eeee it Gas koh t's .-(Loew’s, Londoni ..,.|-. s+ «+ ee sa ee eet » , " - ; a tae 5 “It wi 
Conadiens to Oi] seal 8 ae ROR ‘ ++. fiesta, Steed.) ...6 ye jes wi Russell Motor Car, com., Feb. 1 passed..Last paid 26¢, Nov. he : Eastern Trust ..141.00 150.9% ™e to 
150|1,00 1.25 1.00 1.12 . cosh. MONE enka aaloc shoes aah cee Ee ow : : Cusick & Ont. Inv. 4 propriet 


quali rod 3 pref. . 3, Le 2% . .+-|Manitoba Pr, .| -.... ins we Dividend Rate Reduced S «ee ar $50 . truste¢ 
A typ uct of ¢ ; e 1070 15} ié 1s} 5 - + -| Ma OME 3h vere AF ante nae Grey & Bruce Trust, Dec. 31 reduced from $1.50 to $1 per annum, ; 60.00 Investment Founda behal! 
F . ‘Do. (B) . 20 4 4 4 4 eee _” 9m eeen 7 she ee « Ext Dividends: a . " r on n were o.X company 
STANDARD BRANDS LIMITED able vies a a day) ges: ev) TE STL] Rag iran aa. ni 1.00: 45.00 | Eagibion Lean’ 1 ME gompe 
HEAD OFFICE, MONTREAL E ‘  N....| i148] 28° 263 26 26 bod wall 1 : Ltd. London & & Western toward th 
90) “8 : ¥ees Trust. ........2 70.00 ....— #tions of 


1% m 
. . s 9 Calgary SAC avec IRD 8 Ges Se las Do. piesa f ee aa in ‘ i itatlon os 
A Canadian corporation operating Canada’s largest 4 . Le lCaneda Bread] ““éél 1 a cary) 8 © © | Aetive Provincial and Municipal Bonds | “yards ‘Units 52.00 Mitral Bisense’* * .s aidiaries witd 


i . Seite theL ee: 045th pee tet pe interest 
fresh food delivery system PO Deere Bl eG oe oe | a BBL Ss fateneary ile} <05:) <2 SLL S| Qugtatons furnished by A. HE, Ames & Co, Canada Permanent | 25,00 | 8%, vid. -.---. of i 
MANUFACTURERS AND DISTRIBUTORS OF : ud.) 64 i gS Ma Mes egebeek. be iviee T 0a Building, Toronto, Ont. . a Provincial Bank , 92.00 97.00 Nova S 

be Svan Cana 631| 3 6ARPDo. pref | agen January 17, 1933 pfd. . 6.50 | Sccurity Loan & ae of 
Fleischmann’s Bakery Products - Fleischmann’s Yeast for 1 idd}oaneda "Dry. -| 6600] 10 . ict ee Actual Next Int. fae Savings 95.00 104.00 » 
9 . . -+--|/Monarch Knit. sep ee ee ge Transit .. 7.50 Coal orga 

° , - 6 > fae Date Sherbrooke Trust .100.00 110. 
Health - Magic Baking Powder - Gillett’s Lye - Royal Can. Pe Forg, (A)| -.... 2 a eee tak P Do, endl. «2 ea gzoo | Sterling ‘rust’ «. 5250 81. ee 


treal Cot..) «++: tee |e Alberta t Suly’ July Traders Fin. ¢. . -...  - Nova Sc 


ss 
— 


Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 


Owning and operating mills at 


Murray mes, | Que. . Sault Ste. Marie, Ont. 
Beau . Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. | 


Invest. pid. Bree 
Dominion Bridge eer eters 


aSas: » 
? 
E 
a 
Bt 
33 


8: see: 3563 


seFar age 


SEPeR ERE RE TER: 
Sagege 


ahhhith 
nit 
2. 2. 


on 
anal 


? 
Ip 
Re 


~~” 
z 
aw 
$ 


F: RERERE 


i] 


a2 
Z 
G 

gE 


Saat 28 
a 
= 
oe 


Fee: 


m Bank 
Inter. Utilities pid.” eccesecee 


Fort William, Ont. Bs Raed Bac ks Montreal ate i « Pr. seeneene 


Pine Falls, Manitoba 225 _ 160 : ¥ a1 tite iss ..-{Inter. & -. 
e 7 J . . ” $v \. te .. eee a . * ** orthern t. eeeeeeete 
Daily Capacity 2200 Tons Newsprint t 0 58 o-.| 121/065 171 164 171 clint Pa, Pek} “00 1 “ie “ib eae fo 


‘soes| 12 ce 


Groundwood Pulp News Sulphite Pulp 4 “+f wep sep : esas wt oa) ibhabe. its 
High Grade Bleached Sulphite Pulp 5 oy oP les oem os 


$e ss Be 

FERYEE 

RaakaSs: 
> 
BE 


aantee 
#aee 
aj Pay as Se Be 
SEESREE 
i 


e 


sani 


..|Inter, "Power . 


eo 


CR HH ROR ee 


--|. Do, pref. 
i “Be oh (Aj. 


oj Sey 
ne 
os eee 


. 
sen 
ss 


64 


“ 
7. 
7. 
9. 
8. 
8. 


and uearsSe Oo 


12.18 , 16. In addit 
subsidiar 

‘New Glasg¢ 

pO LH&P es. wer Thy 73.3 railway r 

7 4 Corp:, opera 


or 
PPA LA RATA ARR RAR RM AMAT MOO 


. 
AAagnan*azaqe 
oe 
ad 
a 
- 


a 
a 
es 
~ 
on 


Yeast Cakes - Chase & Sanborn’s Tea and Coffee . Joanaaa iro eof see Th oe ees 12 |Mo 
° eh Bs Nee ee 3 Dies os ‘ Mar. 23.00 Traders Finance 
5 (Canada sporQee Stee cet b Ge 6 Mont. Ie, Pr...f— ..--} & «2. +.5 ;- *Britis 
. ‘ oe h Columbia. . 15 Ju 
Belcan ay. wa ae oe 50 47/Mont. L. & Pr. i British Columbia. . 15 Feb ore ene: ES 12 | Victoria ‘Trost & abana 
pref. - " 66 65 65 Inter City Bak. c. .... 15.00 vings 2 ‘ foundland 
Montreal Trams 8 ; ‘Ane. Waterloo Trust & 
Moore Corp. . *New Brunswick. . June 
cument pe Do. . .* . c. 35.00 | B.C. Elect. Pwr. ovens, 2 | 
Monetary Do ictal wee fo ‘ .-|/Mt. Renal Hot. eres] ee oe be oe tia 4 May -90 hearth fu 
| 180) 15 ibs 16 15 2 Ee Ee nse h mere € 6 oye k ge Pm ed 
: 80s si . Cable 2 A sth) Ree iss . 
. vs m4 aa, 712) 164 
S , f P oe een sh oad oe ee 4 erate SY ee ea il Eh cybonseee Apr. 
a « ‘ 4 1 . ** . * eee ** ee ee . 2 . . eee 
: 9 |1.25 ne 3 R ; Do. pref. soeel ow 2a ee 4 ‘Quebec ... eee 
a et ‘ aper 2 70} 7 8, ek ee oo) | RS SS att ast ast i . 120| 165 i *Saskatchewan .... 
els Avan 90 ae ee te : roeers 1% pfd. ae : 
Pr 0 .|Niag. ve Wear. “pe Y ae ade *Newfoundiand ... 7% 2nd —_ - 40.00 44.50 Maritime Tel. & tou Coun 
“| *Newfoundland ...° Sewer Pipe Tel. 8.00 9.50 and Wasis S$ 
6.26 woes Maritime Tel. << ¥ P 
7 |Ogilvie Flour .| 114 110 110 1 Sept., pfd. . eee | Nova Scotia LEP — and its vari 
documents — bank notes — bonds and so forth. 65 oe eee 1 Jan., Provineial Paper 1. OMe BE a sanese 70.00 80.008 dnt the han 
Of these principles the paper on which they are 


1 
1 
10.2 Do, pref. ee . * * Alberta 6 : 1 
++-|Mont. Sxhib, .j| .... oe we be *British Columbia. . 19 1 Apr. % pf 1% “A” pid. . 17.50 b four coil 
. pfd. bon a 72.00 Trusts & Guar. . 39.00 ee ity of 
5|Montreal Loan aweapeee ee o< ee itoba 4 Jul 
. _ 0-8} Do. P Paving . es 7 —- Dec. June dd 
6 . ---| Do, pref. .., 64 64 7 26.00 Savings . . an ¢ 
QUALITY ENGRAVING — the Essential Safeguard in $6 135 112 8.3\Can. “1 ell ad 146 143 148 i Bo. (A) | ae dune Power Issues: Breton; 
, teat ; ; - 
3.90 . 66. ney and a 
3 ve o Mar. + (Pn 
. aie ea 5 bcahg eres oan a ase Ontario 5 Ase. plant at Tr 
is «las ae tO fin 5 veo 712) io : Feb. 
10 |Nat. Steel Car. Al | 4% Saskatchewan .... 
5.7|National a, Bei ke ROO e icy < dem na Saskatchewan . 
T IS the co-ordination of many principles that ; Che head, ; 50 1.60). <..]North ‘Sr, Oi) 22060 32 ot. | *Newfoundiand <:: 64 30 June, 6.25 eine TB on 313 
° . ° 3 oS C ’ é sent e past od « 4 eose ‘el. pfd. .. Af 7 : 
makes for safety in the printing of monetary 8 “WS Steet per sia tS Cities Paramount Kitchener | N.B. Telephone ¢. 7.00 8.25 In 1920 co 
ose ae 1896. : eres «+ 7 ’ 5 15 Jan., 1% pid. ...-. ee 33.00 34.50 Recent London Quotations: pire Stee! 
6.8|Ontario Loan .| «++: oe, em 26 Mar. 54.00 | Brewers & Distillers .. 2s. ha. i by Gran 
printed is a most important item. 


AIM pwd. = 


Ont, Silknit .. 
6 Can. & For. sec. ...+.+.38. 9d, a 
- Steel .. Rolland ee sg 27.60 28.50 | Can. West. Lumber , Is. elates. Ten 


-.-| Do. pref. ... , n 
Standard © Hudson’s Bay reorganized an’ 

era : Products ri ove’ coos 1bS0 Do., 5% pref. erties passed to | 

Be ee te Standard Fuel 614% Internat. Holdin si 11/1 Coal Corp. 

c.a10te, L. H. & P. pfd. bonus deb. 

4.4! 


In order to duplicate docu- eesel gad ce te .-- 86.15 68.60 | Nfld. Pr. & Pap. Sociales 
a . ? Z 1 
Fi Ege Jovel @ se tee aes Payable in New York. 0000: Trot & Laanab tan, ts. a lee celtaf 4 


ments engraved and printed : 

by us it is first necessary to i Se eee sre ct tee b.9|Page Hersey | 65| 52. 53] : 576,496 of fi 
y y S Mghk MEER oSaE > 0 taxdk es Wan sid pends he i. ea oe ae. ees Listed Bond Quotations ‘ A 4.978.500 of 
obtain a similar paper — and 5 6i/can, Lt. &@ Pri 2.2. erence ae Boe} ses] BO ae ne saa demienmacares Aesteo Unileted Bands Sbenture sta 


Can. Locomo, . Do. pref. gent cumulati 
cao : . : Pelissiers .. ..) «---| ve ie wim : i i um 
this is difficult, if not impos- : “| Bo ees. 3: 1 | : Latest Range, 1982-83 (Furnished by A. J. Pattison, Jr. & Co. Limited) and $15,000.0 


t. 
Do. peek. j..-f ose Je ge be 8s Montreal Rate Due Yield Bid' High Low High Low January 17, 1933 
° ° 1 1oslen adian Oi) . 10.7/Penmans -{ .. ; oe : All of the c« 
sible, ‘to do. If a different 100 3 $3) be 2 : Abe, ist mtg.§.. 4 deel wae 19% | gndustrial Bonds: Asked Dominion Ste 
é . . . . n, Pac . 

paper 1s used printing effects 


. a aes ; 
34 
Over 100 years of | are not the same. The very Ms 18.8\Can, Wineries. 
dependable service fee)” of it brands it at once as bc Se 


LPATRAINNS > 
SSRsSssasass 


+O ome: 
eo 


eee 
o 
o 


5 
A Ng “Y ; : 
Neon pta ahs situs eal eis ARR SS a SY | An era ssccce Soap See | athe Securit 
tf °* eet Gene. 56 : % . Rub... 6 ee ss Bet a ee "** | Alta. Pac. Grain 6% 1946 ‘ y 73.00 éd in Canad 
6 148) Do. prefs if ves] 4B weve ss . 5 ng. fae are, “ae pate Sete See oer + axa | Where. 

y ..|Prairie C. Oil. Se BEY oe eat . ante Ree. bed 2 wees oe sve Oe ae : : a May 
iPressed Metals i ° ove © ¢ ove ee ee aks > es a f 25.00 Tt is ant 


xpath aimee! . Pr. Fase Fablt! adaornee:s bed 5 J ae 
Fae a Seer. Ra ier cles ‘ . Ser.). sf ead aig 3 ener dees . rate sees . 85.00 ship will | 
. 5 


Aacac © 2 tomnenne tone Sop 


me 


neta 


wee 
rn 


\Catelli Mac A. 
ent, Can, Dn 


* 2.05 . ‘ ..-/Chem. Resea 
a counterfeit. 2 i Sar 
- oe ee Plow’ 


ou 
a 
ee. ~ . 


i . pref. c 71.00 
11.50 10.7|Quebec Power .| ete Ril Ph cag a 858 se “3 : 23.00 | a 
7 7.8|Real Estate L'n| .... ao ee a : 6 EU Sy ae Feel i ees _.. | Can. Bakeries 6 . 60.00 FF the debent 
- {Regent Knit... . -» «+ «+ | Dominion Coal..... 5 Seay bulk hake 60s — yon 6 Teco : . saeee fl this is on« 
jance Grain} .... ws weed McNish — Be. ies i , ° o ae ToCUSGOSl CEP atage . . i jing 
14.3) River. 8. Mills} y 4 Mex. L. & Pr 3 Ime... MSs fae Can. Cottons 5% 1940 svesceccece oud codee . 85.00 Units g 7 
+. |Robinson Cone | Sete + ae ee Mtl. L.H.&Pr. debs. ; en 35 Can. Vickers 6 ° 65.00 Steel and 
.|Rogers Majes..| ....| ses iheaes ae Mont. Tr: Ist mtg.§ 5 . ea Fee. Cons. Invest. 445% 1959 .... és b 41.00 lation is a 
7.i\Royal Bank | y ’ Mont. Trams. “A’’§ 5 \ aa 17 Cosmos Imp. fg . . 85.00 not the paren 
sled BW BE i kecdegc rye. cde Do., G. & Ref. “B” 5 4 pdah Mian ak eel Davies, Wm. 6% 1 : . 90.00 : aa 
../Russell Motor .| Al 54 dR hs Do.. “C” 44 . scat, ae Paes aes & Sec. 1% 1936 . . 56.00 involvec 
15.9| Do. pref. od Po re oF Manufacturers 6% 1933 .......+ Cece cs . Ce Earning 
_.|Sarnia Br. (A) N.S. Steel or 7 Ae te Dom. Ter & Chemical 6% 1949 oo. seeee 8. 60.00 and Coal | 
ss De ey oe ie “* +8" '* “| Ontario Steel : Saat ee ... } Dom. Telegraph 534% 1978 “A” . . 87.00 the last 
"IServ. Stations .| “260 3a 3a. ap. | Porto R. Pr. Bo es ae ciae ate 3 Dom, Textile 6% 1949 ‘ 100.00 ever the t 
: ‘| Dey eect... 5 20 o 620 Sree? of Canada§.. a 4 ae eS Dom. Woollens 6% 1948 ...i.... er .00 12.00 the company 
50c 3.9 Shawinigan oa ‘ we ' aoeuns 6 ee : Pete eee tae eae FOOD on gndaenoede : Zs $672,130 i: 
, .|Sher, ws Oo Si ee as en dame . wee Famous Players 0p, 1908 ; 71.00 count. : 
oron amous yers 0 ‘ : 49.00 current bank 
‘|Crow's N. Coal Canada Bread .... Lape take tke rie Se Federa] Grain 6% 1949 . 5 72.00 jal bank 
Se : David 4 Fre. B. Steel of Canada’ |, soy eee Bee, IRE Swey: | omen snows wo eek as 
OMPANY bandh alll. pBerey eye oe Deminion Govt. Bonds (Montreal) ; cb... 80.08 gf eurrent 
LIMITED 1 - of Do. pref. ... igh welt ves ilSimpeon, Ri pl” id -; 63g gg | War Loant 1987 1.37114.10 2... 2... 110.00 102.00 6.00 Seis a 
1 bl Seed AA th hak eo pel ee be i\S0, Can. Pr. Victory Loan 5} 1938 8.89 101.15 -+ 101.55 100.25 % 195 18.00 F ) Somposec 
“ ee se (gee a) tes Do. 1984 4.01 102.45 -» 102.50 99,25 | Gypsum, Lime & Alab. 54 % 1948 ..... : 44.00 hand = and 


+ ° “ee eeeel of .* “* ** o 7 
2 ORE ied e5 Distiil-Beagram 3 5k 4h 4G " Do. 8.28 108. OO. vpese - 109.75 104.00 | Harris Abattoir 6% 194 4 : 89.00 
HEAD OFFICE AND WORKS: OTTAWA PB) D1 boge 1 tel gh gE GFT 200 a0) i kaw, Corb...) Mn ot 09.75 104.00 | Harrie Abattoir $a i947 .. cee 87.00 £9.00 | © mounted 
‘ : 13) rs , Sea | 2 Sas tas ‘ ode 5 oe pacer oe : 5 58 108.15 108.37 a ome aoe ‘ Tieelusiv 
eos om 25 | ‘8/Dom. a hes wi ny died oa gts sive 
TORONTO — BRANCHES — MONTREAL 'T 11.8)Dem : Nite tee 10 ee cote 
: -++{Dom. Seah nw] Ae: Soi Re ata as 86.00 a 
a Glass ... eeel Siok ane ans . (Stand, Chem. 963 . 97.00 EXPECT 
. eo eee Ryo te * + e+e BVO 88.560 | Mercury Bills 054% 1LYO0 «.-cccracncecee 4°@ geese ie 40.00 fi 
bia ++ Doms. pleters | | 2 23 2° 2 ao) 3 (Bian ort Ih cits evden’ Do. 958 466 98.75 «0.5: 2... 99. . No ewes’ kes ; sen TO COVE 
j 7. ay «S 7 - - . F 7 eree Sees 96. . , . 72.00 
+; Dom. 8 St. &C.B) “990 1¢ “it i “ig 20" . 1} oue a + Do. 5 1941 4.55 103.00 :.. 10225 95.00 | Price Bros. 6% 1943 Bua 29.00 c 
\Dom. Sites at st Wit 164 17 MEN Lo ad i a er *For 1931. None recorded in 1932-83 to date. _ we Bay . : : 63.00 § ompany ! 
n° -+-[D om, ee en ett at i 7.4|\Sup. Pete. ord.. 35 | fLatest ask. © {Quotations for 1930.  §Payable in New York. Ta : 3. —- on Cc 
10.7|Dom. Textile iy 8.3| Do. com. ... 4s of) 3B 9 es os ” ~ ee ae — 
5 ’ 


50 - 
oa 7.5, Do. pref. ... . 
$.i\ Do. pre. “a0 } 954 se! 9 .. Sun Life Assur.| ..../290 .. ..) ., : ’ eos.” 


£:1Drgden. Paper, “peste The fee(Mamblya oe | een] Wee oe os Winnipeg Stock Exchange Toren ree yee: 100 85.00 re ore 
CU Del prefs ne) ss Arietta , “Ateegee p08) 1 te (Transections for week to Jen. 14) 7300 F darsings of Ns 


eres - ° . ; 4 Hi - = , 
17. vif B Te ~~ ey | at Yield ray oe ; : 62.00 restricted la 


+ p-{Biast, Koot. Pr. cg ngs di 7 Do. pref. ...) .... Get te g Titel De ¢ 
cook - 8 te tee 4 . Moshe Bk de likes ore! oe . Publle Utility Bonds: Bp. power and 
Direct Banking Connections pk : AER 6 errant here wack JO | pate ur ends Aes _... [a eeterst 
: . oe eee t | “ jaee Elevators | coer BO eka tae tes i Bobjo : : ths Bell Telephone aseee 3. 113.00 woximated ¢ 
‘ .. Bast. Pet. St ee eae 5 | 6 |Tor. Gen. Tr 28/16: 1698 1664 166} rly as 5 . J . ones . . 85.50 at the financ 
in the British West Indies Ys Peme geben Med cat eet : con a: ace a es ae ‘act? bak an | Gata Borer ante ccc cccemniy  S3 B alllehow the d 
i f 2 ; we nia “s eset . pref. ... =e ze i . eees ‘ ’ 80.00 
6.5|Tuck Tob. om +e * : : p 6% 1 oceeeceresvosege cosce ki . 
Barclays Bank (Canada), through | x80 _tealeko "7:|“pnentes, Bs Reg iat 5 --.| win City”... ae 166 bi mp aed f. Elect. Develop, 6% 1933" SIIIIIIEINS 11200 6.00 
its affiliation with Barclays Bank $1: soo Be See oh tag: Sas ued yee peat ts 0 0 *: Todt Secs eae value of inves! 
...]Union Gas ... sas tte . ; . vekbe cleans Oi : 
\ (Dominion, Colonial and Overseas), ‘[Untom treet’ (] see okt OE. 8b Mae Mosleren Quebes 54% 36 : ' mauaeet Prt 
is able to offer banking services for ’ : 8 
facilitating trade with the British 


..- [United Fuel .. ; ° . 5 1951 . . e . 
tect Cag es vee ag fs real . : on the comn 
is lone ne Stocks Not Traded in During Week P 6% et coceersace . 108.00 Ward into la 
_ West Indies, where offices are main- 
tained by the latter institution at 


aS ae - te Bid a+eeeeree OOO ee ceeee i. 
YW: forme Be tlie “te cae sefMige Beal TL | meawae dam sev. tite ave va, Df Mex | Montreal LAP, org Sooo aa ieroe BE Whether 
BARBADOS GRENADA ANTIGUA 


peek. | ee ce (ID tt] Beaver Fi 100 Ww. treal Tram Ra Eeesohan cto - line in inve 
...]Wabasso Cot. . y. ss Can. me Amer. Te sbs i Nor tien 7% ees asseqrene soe eevee $8.00 made in the 19 
AMAICA DOMINICA TRINIDAD 
Branches) (2 Branches’ 


we 


Shate certificates, bonds, bank notes bearing our 
imprint are printed on specially made safety 
paper which is the very foundation of their ele- 
gance and a most important characteristic of 0 site pent, me aétil 38 és ais iia 
their defensive qualities. Sel. Cockerill, Co. Be edi ster ttiday= 

: “Joona Steel: : 

-|Corr. P. Box, p 

- |\Cosgrave Brew. 


CANADIAN BANK NOTE || @ bis SEE 


a 
. 
meee 


3 Cons. Paper . 
-!Cons. Sand pt. 


~ 
ato 
oreo 


Cocarte 
‘ 
ee ce ~ 
aro 
~ 
~ 
- .- o 


= 02 oo 


i 
nw 


rw 


i 


os 
NOaconrun-ic we 


“eee 


wee 


5 
91.63 


App R RR RRRRS 
VPASAATBMAno es 
APMARAMAA 


HRS woe: 


tae 


«+.|Walker-Good. . ; ° Can, Fire Insur. 50 +. Senteetal de ? 52% 1970 ..ccccccesteccce 98.50 @isclosed. A 
---| Do. pref. ... Cres. Cream. pfd. .. 5 A Power 5% 1 96.00 ments were 
-[Waterloo Mfg..f ....) 1} ., New. Wie. part ps Which was 

|W. Koot, Pr. pl... *: ++ | Delissiers “3 4 ovithes 72.00 th + 
West C. ea "Sort tt | New Can, tg. vf. SUED icentheccautnie 78.00 © previous | 
bo 11.8 Do, pref. seed ‘ gt tt) | Northern T ME icngereteninnne tet 
. pre : + *Stocks_ en Uipheroenenis aes Sou ° . 955 eicdhenesambae ot 90 
Kootenay Pwr, 1 Shee eeeeteseeccee 92.00 
Government. Provincial & Railway Bonds: 
C.N.R. 4 % 1951 Dom. Gtd, CCC Ce Ree eee Meee 


Note re Unlisted Securities CNR. 414% 1961 Dom) Grd. 2000002000000 202 


SCOOP eee eee eeeee 


Although The Financial Post strives C.P.R. 4 % 1944 eceee CCP e eee weeee 
the closest quotations to oem § 1 is eee eee 
and bonds in the various 


ented a oo Ae ss ; 
x or 1981, Ne sales recorded in 1982-83 to dage. ictekpand aches 
b New York and sibili Gtd. taseee 


io Os on jaa Ont. Gta. 557327. 
or 1930. 1 Seteeeteeee @eeee 
jus final div, 5 Jide paid Marth 21, 1982. 957 Ont. ove des cebee cesses 
$a extra 


Szssesesssy: 


ST; LUCIA ST; VINCENT 


$8. &: S8k.-- 


99.00 
99.00 
105.00 
- 80.00 
96.00 
108.00 
103.50 
78.50 
94.00 
90.50 
99.00 
92.00 


sicesnsi¥es$ze SRRSSNSSAE 


BRITISH GUIANA 
DEMERARA BERBICE 


— 


ts 


BOSD cesGocdcsavesecvcceds I 103.50 


CANADA . ‘ co ° eed 4On account of arrears covering quarter ended Mar. 31, 1932, Ae eae esecsesyesedbes sees 102.50 ee 
_ ree @ new whaling vesse! | this season. Over-production and low \2 5 | Seer seca cn 


. been acquired, which, it ji tended blain lo $1 : 
Montreal: 214 St.JamesSt.W: s »ronto: 219 Bay Street - ACQUIRES NEW SHIP claimed, represents the most’ modern | margin of proit te the whale et mere ete an be restricted in 7 hessinies test Oct the teeness °° 
Affiliated to wou Our 


type o: p engaged in the industry. aot and it is thought that ducer in the province and controlled 

: NTREAL Own Acie’ Mate ye oy tacit for whaling are stated ehip, with its low cost of nonaiene been able Correspondent by Reuiaien 5 Btect and Coal Corp., is 
BARCLAYS BANK. LIMITED Holdings Ltd., a hola co een greater than the be able to take care of the com- have experienced & 

$4 Lombard Street, London, E.C.3,Eog: whose operating subsidiaries ero] Sine gen eee anime and ite opers- pany’s requirements during the cur. from i decline of 20 1 = in ay 

: season, © rest Desp @ lower output, 

ongnees in the whaling indust indaste?, bes has| For this reason’ the new vessel is expected to be laid up wetil neat the company’s financial position is 
its eontrol, Th under | the only one of the company’s fleet | y said to have undergone some improve- 
eontro rough the fon formation to be sent ett for active operation ¥*Though earnings of Anglo-Nor- This ee rene ween has been well 


*** © we @ ew « ee 


it 


SSkSEnSSsesezrs 





fe Bee la Ley at 


* 


Default in Interest 
CORPORATI 


Inability of Controlled Com- | || otatng S270 008 were efneneed jpbdbtdeide lL 
pany to Meet Obligation and consolidated bank of New 
May Involve Parent eed te lens, than $9,500,000 me 
Concern vu meet ot peat iss as of oe tae 
From Our Own . Reasons for Action recently carried out, : 
MONTREAL.—Nova usual! oan ma Na 
jig WEY sod Coal Co, controled in-| | : || aimenit "to forecast” the “probable |, B@ lewislature appropriated st) | ROBERT A. LAIDLAW 
ce ee . ). : ; arn le 
fee taal meet interest on i : | le eres toa see will apend |p the Chanda Life Auoutance Co 
ns Oe ee a debenture stock | | Sa conditions tail to maintain the level ; of ‘the > “Tamber Co. Toe 


ns.» & ; a rt } | 

2.69 ek of last year, Under these circum- 
} | stances your directors feel that the 

system’s resources should be con- 


«2111.00 3 8 ayable on Jul served 
s “We are all hoping that by th 


.. 80.50 86.08. ing of | 
nM peer eae et ee TERENCE SHEARD end of 1988 conditions will be well was/B.C, Power Adds 


"of the grace, meet the interest} Who has been appointed assistant | °" their way back toward normal, 
220.00 236.0897 payment six months after the due manager of the Montreal office of aa hee the » peti at view ee a there will be a severe curtailment To Gas Out UE | Income: an us tecount for the 
date. In the present instance it} National Trust Co. after five years | concerned for International Hydro-| in the amounts received from other At Early ate past two years is as follows: 
From Our Own Correspondent 


ine i030 12684 failed to live up to the trust deed.| as estates officer in Toronto, Electric System to defer resumption | sources, such as liquor sales, nat- 
even with a saving of} ‘yANCOUVER.—British. Colum- 


245.00 26008 Mears feenes it nal of dividends on its Class A stock| ura] resources, automobile licenses, es BUILDING 
Thus, 
$1,000,000 there will be a substan- bia Power Corp., 


- 


Capital: $1,000,000 
Complete 
Trust Service 


5. 231.00 2 
"ao sl agecoeriatess Steal go 61 INTER HYDRO |r smaimlon sO") enc om 
.... 65.00 TOR president of the company, had the 2 Thetford Mi Aes oe 
ice” "ME Yollowing to say: HO ines mebestos | tial deficit, The next budget will , 
etl IES meen on:| HOLD TO PLAN. | Shinmene Recrd Cans fits gues of | eet a hp tent |: MILLAR, MACDONALD & CO 
ur. 205.00 S25.g6g Sree on the 14th instant, the man. from Thetford Mines lest month total, | fortunate if it 0 $20,000,000 | that will increase consumption of |e: Adiustmeuis':. ea “id CHARTERED ACCOUNTANTS 
“oe “S48 agement of the company under condi- ont led 7,462 tons, a gain of 899. tons|from existing taxes during the/ B,C, coal by 100,000 tons annually, a hn 
.../ 7.50 4.0 9 tions prevailing has found it impos- Graustein Tells Share-|over that shipped in the previous| next fiscal year. This would neces- The big is being construct- 
ae es f sible to make this interest payment! hold Dividend month and 8,413 tons more than in| sitate a further cut in expenditures | 14° 5, th ins Gaaale tl . . 
pst. . Say and congenpenty the debenture stock} “0/GCrS Jividends on Despmben, 1881. lately @ little im. | °* *7°™ $3,500,000 to $4,000,000. company's other gas saobe ind 
3.1 2% i & been : : — ee — - ; 
st. 6200 6B ame it date no steps have been taken Stock Still Deferred provement in the asbestos industry. Saves on Exchange the opening has been tentatively 
c. anak by the trustee in consequence of this Frem Our Own Correspondent S tae oF Renae of miners were em | Although British Columbia has | S¢t for February 1. Com WILTON C. ED D IS & SONS 
cee MAME default MONTREAL —With the need of| Beomper and its generatly under:| 8, MAT. Durden of fixed charges | hveets ‘iv Canada.” It will permit Established 1895 
to co with, the sin ‘unds 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


tones : - “It would I think be improper for : 

1104.50 1000 roul preserving cash resources still of} stood ‘that the Th - nore 

His HRB] mee ncus the probally 9 |Daramount importance, directors af| pate wil comnes t aerne dnt | are in good condition and they are AR lnereated gas output. of 8,00 
.-. 43.50 60.06] trustee may take, but I can say on rnational Hydro-Electric Sys-| the -winter months. ample to m one papas, ai placed : in operation, Sool sap . 
‘ cording to Hon. J. W. Jones, min | tion will be ab the rate of 70, 


wa’ | behalf of the management of the| tem, controlled by International 
17.00 20.084 company that every effort will be| Paper and Power Co, have decided} Canadian Industries ~ ister of finance. tons a year and coke at 35,000 
’ 


& * 
50.00 86. made to co-operate with the trustee |.on continued deferment of dividends & 
ini Mi) Cited‘ benaane ofthe ape [on te Chand sik | __ Lower Cellophane Price|,, “No rovernment bt in Canad | tons. ‘Cot contompion wil bef 
++ 70.00 sa av without istemiamiiea, tr ake ,_ At the end of last year Interna+| MONTREAL.—Canadian Industries | British Columbia,” said Mr. Jones. soon : = : 
interest of all concerned.” tional Hydro had outstanding 858,-| Ltd. announce a reduction in the price | “The province holds in its sinking |" 7. 1easeq consumption of gas 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
TORONTO OTTAWA WINDSOR 
CLARKSON, McDONALD, CURRIE & COMPANY 

MONTREAL and senty Coeene , 
E.R. G CLARKSON & SONS 
Authorized Trustees and Receivers 
18 WELLINGTON STREET WEST TORONTO 


covering 
Wills and Trusts 
Mortgage Loans 


197 shares of Class A stock, en-|0°f cellophane retroacti t - 
S Pe the eeronetive to the be-| funds over $16,000,000 of its own not only in Vancouver but in the a ee ee i 


ee 
1. 65.00 ae An Important Unit titled to annual cumulative divi-| inning of the year. Although oper i 
. 92.00 97.08 ov i | oes : | bonds, a lar, roportion of which 
SG Toy Sth le gait dnd of ga thre The eis oh connect, ty fc [a0 atts Roe Yo dre | vo, res seme | eget ea ett Act 
:i7sh0.09 13008 f Coal organization, It holds Crown ene vom ee een try has shown marked signs of having = ~ 2 or fone ‘ nm Power's gas facilities at this time, Safety Deposit Vaults 
i . ; 7 *| well establishe ; sVUU, 
seen Seotin anak ic: setae but since that time no dividends | cut in price being Terthet eulieeun ct The purchase of these New York os webb nal nie bone company will THE 
i ; have been paid. the fact. issues for sinking fund ~urposes | 0) O74), ar mate q. ee Sails EASTERN TRUST 
COMPANY 
Read Office — Halifax, N.S. 


. 17.5 . four collieries with an annual ca- i 
: 39.00 “a pacity of 1,000,000 tons; — the Divi ae ig ees etait oer ot ee ee 
Jabana iron ore mines in New- ividends on the Class oc ’ " 
Against interest ents in New t Saint John, N.B, Y 
ga paymen e P. E. I. Lobster Catch Increases ~ St Joins, Nfid. 


140.00 170.08 r 
i foundland; has extensive limestone| have been earned, but the reason 
for the di ti SE York premium exchange we have! 4. T. Gallant, inspector of fisheries, 
s set forth ea Gonee New York—January 17— the discounts on interest and sink- | states that ihe total marketed value MONTREAL 
212 St. James Street W. 


~- 95.50 115,08 = ‘dolomite rries on Cape}! gee 
reton; owns and operates 150 coke/| 18 S8€t io 
a resident, i Copper: Electrolytic spot, 6e, Ib. ing funds .payable annually in| of the fisheries. of the Province of 
snsae (cs, 2 Diast furnaces, five open) Rospatched to shareholder: "| Lradetasenuary ti "| sterling’ in London, together with | Trinee iyard doimaten: 1 s00vo0 
‘¢s.oe { ney and an iron and steel products “The officers and direptors of this rene ; Mertselytis spot, #88; future, ret = the catia oe rt ih 


; company regret that you will not . 
ei plant a san. company has two| Teeeive the dividend ‘which would qietndard spot, £28 Ts Od. future, 428 12s. | treasu control with present rates 
tWO! normally be payable this day. They | read: Spot, £10 és; future, #10 1% a, | #PPToximately. offsetting premiums 


subsidiaries: Eastern Car Co., at realize what vidends mean to every- Zine: Spot, £14 10s; future, #14 15s. we pay against discounts and prem- — _— - — . , 


““"" i New Glasgow, manufacturers of! one during this period of financial Silver: 1613-164. per ounce. iums we receive.” 


The results achieved by The Imperial Life 
Assurance Company of Canada in 1932 will 


ee Mining Stock Quotations 
be very gratifying to policyholders and others 
interested in the Company’s progress: 


7.00 in Tn 1920 control of this company 
. 70.40 $000 | the hands of the British Em- nn 
Ee ba pire Steel Corp., a promotion fost- 
GI cistec’, Son peams later Beaco wes 
, 1922 1932 
Assuran¢es in Force ..... . $140,025,954.00 $291,380,798.00 
’ Assurances Issued and Revived 23,980,734.00 27,321,794.00 
Total Assets .......... 24,928,718.62 67,465,959.60 
Policy and Annuity Reserves. . 20,897,214.21 58,314,104.00 
Premium and Interest Income . 6,122,338.39 13,545,712.00 
Payments to Policyholders...  2,049,324.13 8,971,333.33 


reorganized and control of the prop- 
erties passed to Dominion Steel and 
Coal Corp. 
Capitalization of the company at 
The millions of dollars of Reserves held by The Imperial Life for profit sharing policies are calcutated ’ 
on so strong a basis that interest earnings of only 3% are sufficient to maintain them. The difference’ 
between this 3% and the 5.52% actually earned gives an exceptionally wide margin for policy! 
holders’ profits and security. | 


the. end of 19381 consisted of $4,- 
BOARD OF DIRECTORS 


576,496 of first mortgage bonds; 
Vice-President | President 


$4.978.500 of perpetual mortgage 
debenture stock; $1,000,000 of 8 per 

S. J. MOORE G. A. MORROW 
». TORONTO \ TORONTO 


cent cumulative preference shares; 
President The Bank of Nova Scotia Vaptrathes Conedl Conata Late & 
: . HON. DONAT RAYMOND. 


and $15,000,000 of ordinary stock. 
All of the common stock is held by 
SIR JOHN AIRD ) 
ee J .F WESTON MONTREAL 
Prusident The Canadian Bank of Commerce Managing Director Director The Canadian Bank of Commerce 


Dominion Steel and Coal Corp. The 
other securities are widely distribut- 
J.P. BICKELL SIR HERBERT HOLT JAMES RYRIE 
: MONTREAL TORONTO 


PIPE & ALLEN 
ae ACTUARIES 
Specializing in Pension Fund organization and valuation, 
statistical analysis and Hollerith tabulation for casyalty, fire 
and life insurance com : 
Metropolitan Bldg., 
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ed in Canada, England and else- 


where, 
May Affect Dosco 
It is anticipated that a receiver- ¥ 
ship will be asked for Nova Scotia} *) °- = Aten > 5 a 
Steel as a result of the default on “00 O18. Can, Kirkland... 
, the debenture stock, Inasmuch @s 
this is one of the most important 
units going to make up Dominion 
Steel and Coal, considerable specu-| 1 
lation is aroused as to whether or | , 
not the parent company will become | ~ 
involved. . ol 
Earning power of Dominion Steel 
and Coal has been on a limited basis 
over the last two years. In*1931/} 
the company recorded a deficit of 
$572,130 in its profit and loss ac-| } 
count. The balance sheet showed 
current bank Joans of $904,826 and 
special bank loans of $4,530,000. 
Current assets, although in excess 
of current liabilities, were largely 
composed of inventories. Cash on 
hand and accounts receivable 
amounted to just over $2,000,000 
compared with éurrent liabilities 
(exclusive of the special bapk loans) : 
of $1,517,401. orl “008 "500 00S .008 O02 004 
vr iDDEWER > . i paoe 6.15 6.25 6.10 6.15 
EXPECT ‘BREWERIES ste 8 
TO COVER DIVIDENDS eee ee 
29.00 mn nia ana 00 00 .0Of . 
éxoo 4 Company Paid $1.60 a Share 
33-00 on Common Last 
8.00 
406.08 Year 
ae From Our Own Correspondent 
73.00 MONTREAL, — Though sales and 
75.00 earnings of National Breweries were 
62.00 restricted last year by lessened spend- 
ing power and reduced tourist traffic, 
ee it is understood that profits have 
113.09 approximated dividend payments and 
a that the financial statement for 1932 
a will show the disbursement of $1.60 a 


80.00 
£0.00 share on the common stock covered. 
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VANCOUVER STOCK EXCHANGE 
Transaction for Week 


54.00 
116.00 
125.00 

61.00 

£1.00 

7&.00 

55.00 
103.00 
108.00 


In 1931 earnings amounted to 
$1,981,630 but this figure included an 
unspecified provision for decline in 
value of investments. After deprecia- 


tion and preferred dividends there N 
remained a sum equal to $1.73 a share | © 


on the common. Balance brought for- 
ward into last year was $5,811,123, 
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PATRICK BURNS 
CALGARY 
Director Bank of Montreal 


President Rytie-Birks, Linstead 


H. H. WILLIAMS 
. TORONTO 
Dinew The Dominion Bank 


President Royal Bank of Canada 


J. W. MITCHELL 
TORONTO 
Vice-President Dominion Securities Corp. Lid. 


23853 


1 Whether provision for a further 
79.00 decline in investment values will be 
95.00 made in the 1932 report has not been 
98.50 disclosed. At the end of 1981 invest- 
ments were carried at $1,086,417 
which was nearly double the figure of 
the previous year. 
Beer Taxes Unchanged 
Last year witnessed no specific in- 
¢rease in beer taxes in Quebee though 
liquors have had to bear a larger 
impost. Retail grocery stores made 
& effort to raise beer prices early 
in the year but it proved unsuccessful 
and prices to the consumer have 
Temained unchanged. 
A feature of National Breweries’ 
erations in 1982 was/its intro- 
ction to the market of a yeast 
product, Distribution of this new line 
* not expected to find reflection in 
*arnings for the past 12 months since 
_ Production and sales only got under 
Way in September last. 


, Manitoba Metal Output Gains 
ar Ss increase of nearly a million and 
eet Se & quarter dollars in value in the 
nirolle ‘Metal production of Manitobs during 
ore 6 5 2, is indicated in » preliminary 
ree. = *stimate of production, The total 
suction Value of metals, ‘according to the 
oe eat’ of Mr. Cole, will approximate 
a 354,000, as compared with last 
prove- ear's total of $7,119,380, 
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D, B. HANNA W. G. MORROW 
PETERBOROUGH 


TORONTO ‘ 
President Western Canada Flour Mills Co. V ice President Toronto Savings & Loan Co. Presiden Burlington Sccel Company, Limited 


Copy of Complete Report for 1932 mailed om request 
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Past 28 Years 


AIDS ALL INDUSTRY 


Converts Wilderness Into 
Settled, Prosperous Com- 
munities—Future 
Bright 


“The Part Played wt Boer 
Ontario,” was the subject o 
address ay G. C, Bateman before 
the Canadian Institute of Mining 
& Metallurgy in Montreal on Janu- 
‘ary J3. Because of his intimate 
knowledge of his subject and his 

association with the mining 
industry in Ontario, as an engineer 
and latterly as secretary of the 
Ontario Mining .Association, the 

_ following excerpts from his ad- 
are particularly interesting: 

“The principal growth of mining 

in Ontario has occurred during the 
ast 28 years. Mining in Ontario may 

e@ said to have started with the dis- 

covery of Cobalt and Cobalt is iarge- 
dy responsible for our industry as it 
is today. Its profits financed other 
ventures and hundreds of pros- 
pectors and there is practically no 
mining district east of the Rockies 
where money from the Cobalt mines 
has not been active. During the past 
- 28 years that I have been connécted 
_ with Northern Ontario I have seen 
another empire opened up. I have 
seen it converted from a practically 
unknown wilderness to a settled and 
’ Prosperous district with modern 
towns, with a big agricultural coun- 
try opened up, with over 100,000 hy- 
dro-electric h.p. developed for the 
mines alone and with a\great number 
of business enterprises of various 
sorts established, practically all of 
which are for the purpose of sup- 
plying the needs of these mining 
communities. I have seen the boun- 
daries of this country extended north 
with each successive discovery until 
now there are no northern bound- 
aries we recognize except the Arctic 
Ocean. 


Ontario’s Gold Growing 


“I have seeg our gold production 
grow from practically nothing to 
$46,500,000 a year to put Canada in 
second place among the gold-produc- 
ing countries of the world. I have 
Seen a production from our northern 
‘mines of almost $1,000,000,000 with 
$350,000,000 paid out for wages and 
$350;000,000 paid out for supplies and 
various services. Such great sums 


in 


are bound to have an important ef-|, 


fect upon the economic life of this 
\country. It enters into every phase 
of her industrial system and there 
is no business, trade or profession 
that does not receive its share. This 
is nowhere more apparent than in 
our manufacturing industry. A com 
paratively few years ago practically 
all of the equipment and a large part 
of the supplies for mining companies 
had to be imported. Manufacturers 
Tecognizing the great purchasing 
wer of the mines increased their 
facilities to handle this business. 
{The result has been that during the 
» past few years the total expenditures 
on capital alone by such companies 
as International Nickel, Ontario Re- 
fining Co., Hudson Bay Mining & 
Smelting Co., Noranda, and ethers, 
@mounted to about $100.000, 90 
per cent of which has been placed 
Canadian firms. There are 
‘ jtowns scattered throughout Ontario 
and Quebec with plants of which the 
general public seldom hear that de- 
pend very largely upon the mines as 
their steady source of income. 


Gold Mining Prosperous 


“In a country such as Canada 
; where prosperity depends upon the 
money, the amount of money, re- 
ceiv for the products of our na- 
‘tural resources, when there is a crop 
failure in the west or when, as is the 
case at present, prices «re so .low, 
buying power is restricted and the 
effect is immediately felt throughout 
the country. , 


“In all this economic and financial 
upheaval there is only one industry 
that stands out, one industry that 
is really prosperous — gold mining. 
There has been no falling off in the 
demand for its product and as a mat- 
ter of fact the demand has been 
It is “estimated 
that public and private debts through- 
out the world payable in gold or in 
currency backed by gold, amount to 
$500,000,000,000 and the monetary 
stocks of gold in the world amount 
to $11,000,000,000. You can, therefore, 
see the reason why nations and in- 
dividuals are so anxious for gold 
and why any country is very fortu- 
mate which has an important gold 
production. Two camps — Porcupine 
and Kirkland Lake—have produced 
@ total of over $400,000,000. It is 
wirth while stopping for a moment to 
think just what this means. It is 
estimated that the velocity of money 


©. is 25. That is, one dollar in new gold 


’ production wili permit the carrying 
on of $25 worth of new business, This 
means that, therefore, the production 
of $400,000,000 in Ontario has ‘been 
responsible for $10;000,000,000 worth 
new business. Last year with a 
“production of $46,500,000 Ontario 
gold mines in the worst period of 
depression that we have ever known 
were responsible for over $1,000,900,- 
000 worth of new business which 
would otherwise have been impos- 
"> sible. In 1931 the Ontario Gold Min- 
- ag Co, paid out approximately $13,- 
‘ ,000 for wages, $13,000,000 for 
supplies and employed over 6,000 
men. Last year the gold mimes em- 
._ ployed more men, bought more sup- 
plies, paid more taxes and produced 
_ more gold than ever “before in their 
history. If gold mining had been in 
the same position as agriculture, 
Jumbering, and manufacturing it 
does not require much. imagination 
to see how much more this country 
‘would have siffered and how much 
_ @ause We have to be thankful for this 
particular industry. 


Future Bright for Gold 


“TI think it is quite safe te say that 
Canada’s mineral production, and 
particulafly Canada’s gold produc- 
tion, has been one of the most im- 

| portant, if not perhaps the most im- 
ea factor in maintaining the 
- Canadian dollar at its present level. 
‘Today we have a favorable trade bal- 
ance and the export of gold is the 
only thing that has made it possible. 
If it were not for our gold production 
our unfavorable balance of trade 
would be large and the Canadian 
dollar would be very much lower 
than it is at the present time and 
our financial difficulties in so far, 
at least, as the payment f debts in 
> United States, would be correspond- 
- ingly greater. 
“Taking all these factors into con- 
tion, we look forward to the 
- future with confidence and in these 
pe s when people are practically 
merged by gloomy forebodings :t 
fine’ to be able to pin our hopes 
at least one industry, which more 
any other, is helping to carry 
through the present depression.” 


ding Fate 


Drop in Oriental 


| of Silver’s Future 
Demand Was Paramount Factor in 


‘Decline of Metal in 1932 


With silver at a new record low 
price of 24% cents per o2.; the most 
ee comeee _. a a 
co nce g 0 
thar, Rodions demand; iling up of 
stocks in Shanghai a decline in 
production as well as a decline in 
the amount of silver from other 
sources, such as demonitized coin, 
these are the high spots of the sil- 
ver industry in 1932 ee to 
Hardy & Harman, well known bul- 


an|lion merchants of New York, as 


disclosed in their annual silver re- 
view. 

The future of silver, the firm be- 
lieves, is bound up with Far East 
trade and commodity prices. “Elim- 
inating from consideration the en- 
hancement of silver by means of re- 
monetization,” the review states 
“it is our conviction that an econ- 
omically sound higher level for the 
white metal is contingent solely 
upon an increased demand for it 
from the Far East; and such de- 
mand can arise only when India and 
China can sell their products in 

ater volume and at higher levels 
in the world markets. A revival of 
trade and higher levels for com- 
modities, therefore, would appear to 
be essential for the betterment o 
silver.” $ 

The following figures are given 
on world consumption and preduc- 


tion of the metal: 
World Production 
(In millions of fine ounces) 
Production 1932 
United States . 23.4 
Mexico 71.7 
Canada eves 18.3 
South America .. 12.4 
All other 34.8 


Production 
Other supplies 
Demonetized coin 
Indo-China 


Total offerings 
Net Consumption 
(In millions of fine ounces) 


Net Indian 

Net Chinese 
Germany 

Arts and Industry 


Jugoslavia 5 ara 
United States of 2.4 
Unaccounted for 5 
Total consumption ...— 262.3 
Mexico was the principal producer, 
with 71,700,000 fine ounces compared 
with 86,100,000 in 1931, while the Uni- 
ted States produced 23,400,000 against 
30,800,000, and Canada 18,300,000 
against 17,600,000. 

Total supplies from other sources, 
such as Indian government sales and 
offerings of demonetized silver are 
estimated at 46,000,000 fine ounces 
compared with 68,500,000 in 1931. This 
made total offerings of silver to the 
market in 1932 of 207,200,000 fine 
ounces compared with 262,300,000 in 
1931, _.. os 

‘natin Sales 724,060,000 

Indian government sales are esti- 
mated at 24,000,000 ounces during 1982 
of which 5,000,000 were refined in 
Germany, and the balance in London. 

No new silver came upon the Lon- 
don market from debasement of Brit- 
ish coinage because such meta] was 
recoined by the Royal Mint for fore- 
ign governments, There were rumors 
that Spain wonld sell but these did 
not materialize. 

Demonetized coinage from Indo- 
China, however, yielded nearly 10,000,- 
000 ounces and about 1,000,000 more 
came to London from the Far East. 
Soviet Russia is replacing silver coins 
by subsidiary nickel kopec pieces, and 
it is estimated that 11,600, ounces 
was: received from this source, of 
which 5,500,000 were shipped to Lon- 
don.and sold there, and the balance 
sent to Germany in unrefined form. 

Coinage Increases 

Demand for silver for coinage has 
been the most extensive since 1924. It 
is estimated Germany purchased 20,- 
000,000 ounces in 1932 for this purpose 
compared, with 18,700,000 in 1931, in 
accordantée with the decree of July 7, 
1931 authorizing an increase of 50 per 
cent in metallic currency. Mexico 


Staking Heavy 
In Manitoba’s 
New Gold Areas 


Indicative of the activity in stak- 
ing mineral claims in the Gods 
Lake and Island Lake areas of 
Manitoba, it is reported that ap- 

roximately 1,400 claims have 
feta staked in this area. . 

Regulations provide for permit- 
ting 70 days to elapse between the 
staking and registration of claims 
in this district owing to the dis- 
tance from the recorder’s office in 
Winnipeg. The inaccessibility to 
the area, by other than airplane 
transportation, has had the effect 
of attracting the seasoned old-time 
prospectors rather than the inex- 
perienced, the results being that 
staking has been largely confined 
to fevorable geological areas. 

The provincial assayers’ depart- 
ment attached to the office of the 
mining recorder has been providing 
a free assay for every claim regis- 
tered, which has materially facili- 
tated exploration activity. 

Mill on Ventures 


Ventures Ltd. has completed 
freighting a milling plant to its 
property on Gold Island in the 
Island Lake area. This plant was 
taken up through Lake Winnipeg 
to Norway House before the freeze- 
up and then conveyed overland by 
a winter road. This is the first 
mill to go into the new area and 
erection is planned this winter for 
operations early next spring. Dia- 
mond drilling at the Ventures 
property indicated several veins of 
such importance that it was de- 
cided to construct a mill for the 
treating of the ore simultaneous 
with shaft sinking and a develop- 
ment programme. 

While the Ventures property is 
the most advanced in the area, 
many other promising prospects 
are coming in for their share of 
exploration. 

At the Gods Lake find, made last 
July by Robert Jowsey,. president 
of Bobjo Mines, an extensive dia- 
mond drilling campaign is planned. 
The Gods Lake Gold Mines has 
been incorporated to hold title to 


pepharet A eee ounces to be 
co n 0 

the United 8 

seats we 5,000,000 ounces 

re than. 
soueae the end ofthe year for deliv- 
ery in four installments at two- 
months intervals. 
French 


M Continued ; 

In accordance with the French 
monetary law of 1928, requiring the 
5, 10 and 20 france notes of Bank 
France to be withdrawn from circula- 
tion before December 31, 1932, and 

laced by 10 and 20 franc silver 
eoins, French minting operations, 
begun in 1930, were continued through 
1932. Government, however, had the 
bullion available and no purchases 
were necessary. Resumption of silver 
coinage by Turkey, discontinued since 
1914, probably will involve cniy a 
small amount. No Hongkong ‘dollars 
were coined during the last year. 

Industrial demand for silver de- 
clined in 1932. It is estimated the 
United States and Canada consumed 
22,000,000 ounces in the arts and 
industries compared with 30,500,000 
in 1930. England’s oogeemneee drop- 
ped to 8,000,000 from 10,000,000. 

India’s consumption of silver in 1932 
cannot be determined accurately, but 
Handy & Harman estimate a net 
consumption of only 12,000,000 fine 
ounces compared~ with 57,000,000 in 


1931. 
Bombay Stocks Large \ 

As maiters stand now in india, “the 

Indian government stands ready to 
refund the import duty paid on silver, 
if it is re-exported within two years, 
and certificates for the previously paid 
duty are presented. Supplies from 
smuggled and ‘distress’ silver -have 
largely taken care of the demand; 
with the result that all the duty paid 
silver available is being exported, and 
the government is being called upon 
to repay import taxes formerly 
collected. Therefore, on account of 
these supplies and the poor consump- 
tive demand, imports of taxable silver 
and the consequent revenue have been 
reduced to a minimum.” The stagnant 
conditions in India have enlarged the 
stocks on hand at Bombay, which 
ranged from 8,000 to 13,700 bars, while 
the offtake has been cut drastically, 
dropping at one period to only 10 bars 
a day. . 
Chinese Used About 40,000,000 Ounces 
_ Net Chinese consumption (includ- 
ing Hongkong) is estimated at about 
40,000,000 ounces compared with 59,- 
000,000 in 1931>.Reduced demand from 
China is due to the unsatisfactory 
condition of her foreign trade, in turn 
occasioned by unfavorable economic 
conditions, internal and external. 

E. Kann, of Shanghai, in explana- 
tion of the increase in. silver stocks 
at Shanghai to the record figure of 
more than 322,000,000 ounces says that 
normally money wouid be fewing 
through trade channels into the 
interior, but during 1932 the reverse 
prevailed. Exports from many sec- 
tions of the-country had practically 
ceased, and the only method of pay- 
ment for imports of necessities was 
shipment_of Chinese silver dollars to 
Shanghai. Resulting exchange rate 
was such as to make it profitable to 
melt dollars into sycee, and because of 
this profit, the Shanghai shops pre- 
ferred to melt. dollars into sycee 
rather than to import foreign bar 
silver. ; 

A Slump in Oriental Demand 

The tremendous shrinkage in de- 
mand from the Orient, Handy & Har- 
man believe, was -the paramount 
factor affecting silver in the past 
year. In 1929, with production at 
260,900,000 ounces, net imports of 
India and China amounted to 218,- 
500,000 ounces or nearly 84 per cent. 
These two countries consumed 88 per 
cent in 1980 and 60 per cent in 1931. 
During the past year India and China 
consumed only 52,000,000 ounces or 
32 per cent of total output. 

Regarding the contention that the 
low prices of silver have affected the 

urchasing power of China and India, 

andy Harman said’ if these 
countries were exporters of silver, 
undoubtedly such would be the case. 
But on the contrary, China and India 
are large importers of silver under 
normal conditions. “Therefore,” it is 
claimed, “their purchaseg of bullion 
should have increased during a year 
when silver rates were the lowest in 
history, had -not their ability to: buy 
been curtailed from some other cause. 
Such cause, in our opinion, is the 
shrinkage in the value obtainable in 
world markets for those products 
which India and China do export, and 
- the shrinkage in ‘the value of 
silver.” 


Eldorado Cut Vein 
100 Ft. Below in Adit 


Eldorado Gold Mines are in 
receipt of advice from its 
property at Great Bear Lake 
to the effect that the adit be- 
ing driven into the hillside 
encountered the vein at a 
distance of 377 ft. from the 
portal. At last reports the. 
adit was in 393 ft. and still in 
the vein, indicating a vein of 
at least 16 ft. in width. This 
is considerably wider than on 
the surface. Conspicuous 
antes of pitchblende, sil- 
ver and copper are reported. 


The point where the vein 
was cut is approximately 100 
ft. below the surface. Plans 
call for drifting on the vein 
and preparing for mining. 


and develop some 70 claims owned 
in this area, Coniagas Mines, asso- 
ciated with Bobjo in financing the 
original exploration, has given an 
option on its share in the claims 
to interests associated with Bobjo. 

Indications are that the coming 
season will see much work done in 
both the Gods Lake and Island 
Lake areas with the airplane pro- 
viding the principal mode of trans- 
portation. 


Turner Valley Oil 
Reports $130 Profit 


Shareholders of Turner Valley Oil | °® 


Co. are in receipt of a financia] state- 
ment, signed by its president, Hugh 
Melvin. advising that the directors 
have so far not felt warranted in 
committing the coneeny to an in- 
vestment in any drilling programme. 
The balance sheet shows current as- 
sets of $26, 752 with no carrent lia- 
bilities. The freehold petroleum 
properties of the company underlie 
1,140 acres in the Turner Valley area, 
none of which has been developed. 
The authorized capitalization is $500,- 
000 in $1 par value shares of which 
235,000 are outstanding, The income 
account for the year en Sept. 30 
1932, showed a revenue f bond 
interest of $1,247; expenses for the 
year amounted to $1,117, leaving a 
net income for the year of $130. 


of|claims at Herb 


_o7 
ye 
£. 


* 
¢ ts ’ 


pe 


Ager 
‘ " 
an ok yp 


TBS 


Manitoba Basin 
' in 1928 by_ interests 
[essen oi, Bowe Poort & 


Following incofporation a num- 
ver of rene were acquired, 
notably illie Boy group, which 
wos Aicunee puters bekes deeieed: 
Of all of its original holdings only 
one group, a silver- eens 
zinc. prospect consi of 21 

lication for | eer 
ap on for lease. 

Reosht interest in the company 
centres. about the acquisition of 
the _ group of six claims near 
the Camsell River in the Great 
Bear Lake area, under option, with 
the privilege of optioning 12 addi- 
tional adjacent claims. 

Late in 1932 the company ac- 
eered an option on a group of six 
claims near Brett Lake in Swayze 
township, Ontario. Plans called 
for exploration work to start in 
the spring of 1933, on both the 
oe and Great Bear Lake prop> 
erties. 

The company’s wholly owned 
subsidiary, Manitoba Tin Co., has 
dropped all its mining prospects 
near Chadford Lake, Manitoba. 

Manitoba Basin has an author- 
ized capitalization of 5,000,000 
shares of no par value of which 
approximately 4,200,000 shares are 
outstanding. A block of treasury 
shares is under option to Toronto 


interests which propose furnishing | L 


additional funds. 

No financial statement has been 
issued recently, but officials state 
that approximately $4,600 in two 
accounts constitute the company’s 
current liabilities to the public. 


ALDERMAC 


Aldermac Mines was incorpor- 
ated in 1927 as a subsidiary of the 
Towagmac Exploration Co., to de- 
velop a pyrite and copper property 
in Rouyn district, Quebec. 

The property consisting of .712 
acres in one group has been devel- 
oped to a total depth of 1,125 feet 
where approximately 1,000,000 
tons of ore showing 75 per cent 
iron pyrites, 1.65 per cent copper, 
40 cents in gold and one-half oun¢e 
of silver per ton have been proved 
up. The first unit of a 500-ton mill 
was completed early in 1932. In- 
itial production was restricted to 
filling the storage: bins. The pyrite 
concentrate produced contained 50 
per cent.sulphur and 46 per cent 
iron, while the copper concentrate 
produced contained 31 per cent 
copper. The'plan of the company 
was to provide a source of pyrite 
for the Sulphide Research rp. 
owning patents on a flash pyrite 
burner, that produces sulphur 
dioxide. gas from which sulphuric 
acid is made, particularly for use 
in paper mills. Owing to the cur- 
tailed output of the paper mills, 
the introduction of the flash 
burner did not make the progress 
anticipated. Therefore, the Alder- 
mac Mines, which was to.be the 


VERAGUAS MINES 
TO WORK MARGAJA 


Connell Interests Form New 
Company For Panama 
Property 


Veraguas Mines Ltd. has been in- 
corporated with a Dominion charter, 
dated December 29, 1932, having a 
capitalization of 1,000,000 shares of 
no par value, by the Connell-Timmins- 
British Metal interests to hold title 
to and develop its recently acquired 
Margaja gold property in the Republic 
of Panama. 

McVittie-Graham Mines will be 
issued 56 per cent of the 750,000 
shares to be immediately outstanding, 
and the remaining 44 per cent will 
be spread over the other interests in 
the undertaking. 

Under the terms of the agreement 
with the McVittie-Graham and other 
parties financing the undertaking, all 
expenditures are to be returned plus 
interest at seven per cent from initial 
earnings. ' 

Unusual interest is attached to the 
development of this property inas- 
much as the Spaniards, over 300 years 
ago, worked the property to shallow 
depths over a length of approximately 
1,400 ft. After that it remained idle 
until re-discovered about four years 
ago. The Panama Corp. secured a 
lease to the property and drove a 
crosscut adit into the hillside to in- 
tersect the old workings at a lower 
depth. Some 120 ft. of drifting has 
been done on the vein from this adit, 
giving spectacular values over widths 
of approxithately six ft. The prop- 
erty was reported on by John Reid, 
well known Canadian mining engi- 
neer and geologist, during the latter 
part of 1932, for the Connell inter- 
ests which negotiated the deal. 

The. old Panama Corp., original les- 
sees of the property, was incorpor- 
rated in England and was intcrested 
in many mining promctions and 
properties in the Panama area. It 
was not, however, until it had come 
to about the end of its financing and 
promotiqnal activities that the Mar- 
gala property showed importance. 

thout funds to carry on, the com- 
pany endeavored to reorganize and 
took out a Canadian charter, known 
as the Panama Corp. of Canada: The 
old commune was wound up through 
the bankrupt courts in England and 
the new company reported to‘ have 
secured a clear title to the propert 
which enabled it to negotiate wit 
the ConnelJ interests. 

Work has already been resumed at 
the property. 


Petrol Oil & Gas Co. 
Reports $38,700 Profit 


Petrol Oil & Gas Co. annéunces 
estimated earnings for the fiscal year 
ended November 30, 1932, as $38,700. 
Gas sales for the year were 143,538,- 
000 cubic ft. from the Dover and Six 
Nations fields, The production from 
the Six Nations field sold at 25 cents 
per 1,000 cubic ft., the Dover at 30 


nts. 
“In addition to the above income 
the company receives a royalty on 
the prod on from the well of the 
Ajax Oil & Gas Co. in the Six 
Nations field. 
The annual statement of the com: 
ny is in process of preparation and 
s expected to be released at the 
annual meeting in February. 


Opens Branch Office 

ox. beamed _atios at * Cuphastogs, 

nt., has nm open Draper 
Dobie & Co., members of the Standard 
Stock & Mining Exchange in Toronto, 
J. W. Noble, formerly of Bongard 
& Co., is manager of the new ce, 
which is the first branch office to be 
gpened by this veteran brokerage 


1 Basin—Aldermae—MeLeod River 


he 
December 31, 1931, showed cur- 
rent assets of $65,857 and current 
liabilities of $69,049: in addition, 
there is accrued interest ‘on the 
$350,000 bonds outstanding. 


McLEOD RIVER 


McLeod River Mining Corp. ever 
since incorporation in 1926 has 
been faced with misfor.une of one 
kind or another. Originally fin- 
anced by Stobie Forlong & Co., 
Toronto‘ brokers, to dredge for 

old, the company’s activities were 
held up when this firm went into 
liquidation. Ctobie Forlong Assets 
td. has since been advancing 
funds in order to protect its inter- 
est in the company. 

After nearly a year’s delay, the 
80,000 cubic yards monthly capac- 
ity Diesel operating dredge was 
started last September and was in 
operation but for a few days when 
an accident occurred, which made 
necessary the manufacture and im- 
portation of a new part. It is ex- 
pected that operations will again 
be resumed next month. Initial 
operations recovered some $400 in 
gold from the gravel of the McLeod 
River where the company has 
leases on about 57,000 acres ex- 
tending 117 miles along the banks 
of the river, near Peers, Alta. Bore 
holes indicated that about 47 acres 
showed an average assay at 17 
cents in gold per cubic yard, while 
costs of operations was estimated 
at six cents per yard. Owing to 
the higher percentage of platinum 
found associated with the gold, a 
change in the flow sheet has been 
necessary and additional tables are 
being added, before operations are 
resumed. . 

The company has an authorized 
capitalization of 5,000,000 shares 


0,000 in 1931 as compared wit! 
A 
114 


During 1932, companies 


ed or deferred dividends while | ° 


1931 101 companies took similar 
action. Dividend reductions were 
effected by 80 companies on 85 
a in 1932 and 13 of 

es 
uring the year. In 1931 48 com- 
panies reduced dividends. Two 
companies resumed dividends in 
1932 while nine companies declared 
initial or interim dividends; three 
increased dividends and 1 
panies declared extras. The. cor- 
responding record for 1931 is seven 
companies resumed dividend pay- 
ments; seven initial dividends were 
declared; seven dividends were in- 
creased and 18 companies declared 
extra dividends. 


_The companies that changed 
dividend policies during 1932 are 
as follows: . 

DIVIDENDS PASSED OR DEFERRED 

IN 1932 


January— ~- i 
Abitibi Paper, 7% pref. 
Brantford Roofing, pref. 
Gould Pumps, com. 

Cottons, pref. 
Interna’ 


International 


Winnipeg Electric, pref. 
Mutual Finance, com, 
Dairy C 


» pref. 
Silverw com. and Class “A,” 


ted Press 
Frost Steel & Wire, “A” pref. 
Guelph Carpet, com. 

Ontario Steel, com. 

Penmans, com. 

Can. Power & Paper Invest., pref. 
Distillers-Seagram 


are’ ; 
Anglo-Norwegian Holding, com. 
Can. Wire & Cable, “B” 
Cooksvi 


Co., pref. 
David & Frere, “A” 
International Nickel, com. 
Paramount Publix 
Sherwin-Williams, com. 
Simon &ySons, com. 
Union Gas 
Upper Canada Investment Trust, pref. 
Can. Inter. Investment, pref. 


of no par value, of which, at last} 


report, 1,669,024 shares were out- 
standing. Officials state that the 


company has sufficient cash ar-| April— 


ranged to meet the cost of the re- 
pairs, and put the dredge into oper- 
ation. The debts outstanding total 
about $200,000 made up largely by 
advances, from Stobie Forlong 
Assets Ltd., and secured by a mort- 


gage. 
Report Issued Covering 


Blasting Sand Resources 


Sand suitable for sand blasting is 
the latest of Canada’s natural re- 
sources to come under observation 
by the Federal Department of Mines 
with a view to replacing imported 
material. 

Investigational work carried on 
by the Department in co-operation 
with the Canadian Pacific Railway 
has definitely proved that Canada 
ossesses sands that are equal to and 
nm many cases better than the im- 
ported article used extensively in 
the cleaning of scale from castings 
and for removing paint and rust 
from metal suffaces. 

A-report has just been issued that 
not only covers sand, but an investi- 
gation into other resources previous- 
ly imported. In the course of the 
survey the dolomitic limestone re- 
Sources, suitable for the production 
of rock wool are reviewed. The re- 
port, in addition, includes a descrip- 
tion of bituminous sands of Alberta; 
a description of the quartzite de- 
posits in Pictou county, Nova Scotia, 
and a report and description of the 
pene and silver finds at Great 
ear Lake. 

Copies may be had by application to 
the Department of Mines, Ottawa. 


Apex Mines Re-vamps 
Capital Structure 


Apex Mines, incorporated in 1924 
to develop a property in the Porcupine 
area, has given notice to shareholders 
of a general meeting to be held in 
Toronto, January 25, to re-vamp the 
capital structure. The present capi- 
talization of $2,500,000 in $1 par 
value shares is to be reduced to $200,- 
000 and an exchange-of stock made 
on the basis of 25 old shares for two 
new. The capitalization is then to 
be increased to $2,000,000 of which 
$1,800,000 will be in the treasury for 
financing. Interest in the company 
now centres around the acquisition 
of certain gas leases in southwestern 
Ontario. No work has been done 
since 1927 at the company’s Porcu- 
pee property, owing to results being 
nconclusive, 


Granada Gold Announces 


Vein Cut on 1,225 ft. Level 

Officials of Granada Gold Mines 
through its publicity agents have an- 
nounced that, “what appears to be the 
continuation of the No. 8 vein on the 
1,225 ft level has been encountered 
in a crosscut 140 ft north of the sta- 
tion. Before encountering the vein 
proper, a number of flat dipping 
stringers were encountered and the 
vein proper, composed of blue quartz, 
is over 5 ft. in width and heavily min- 
eralized. No assays have been receiv- 
ed as yet but it is understood that thé 
vein matter compares favorably with 
the similar vein on the upper levels.” 


Burvan Gold Mines Acquires 
Can. Champion Reef Mining 


Burvan Gold Mines has been incor- 
porated with an Ontario charter, 
dated December 15, 1932, to take over 
the Canadian Champion Reef Mining 
Co., on ‘the basis of one new share 
for five shares in the old company. 

The new company has an authorized 
one aeen of $3,000,000 in $1 par 
value shares, and will have 2,000,000 
shares in its treasury to finance 
development work on the company’s 
property in the Shining Tree area. 


Issues Booklet on Fuses 
In order to acquaint its customers 
with the best practices, the Canadian 
Safety Fuse Co. has issued a booklet 


Consolidated Oka Sand, pref. 

Gould Pumps, pref. 

Gt. Britain & Can. Investment, pref. 
Honey Dew, “‘A” pref. 

Medicine Hat Gree » pref, 
Mitchell, Robt., com. 


etals 
Price Bros., pref. , 
Tr nce, “A” and “B” pref. 


Twin » pref. 
Viau Biscuit, 2nd pref. 
Johnston Nat. Storage 


Can. Foreign Investment, pfd. 

Beatty Bros., “A” com. 

Dupuis Freres, 3% pref. 

Frost Steel & a? Ist pref. 
in 


Lindsay, C. W., com. 

Niagara Wire Weaving, com. 
Associated Telephones, pref. and Cl. “A” 
Brandram Henderson, pref. 


Canadian Canners, com. 

City Dairy (Wpg.) 8% and 7% pref. 
Consolidated Smeliters 

Debenture Corporation 

Dufferin Paving, pref. 

English Electric, “A” 

Fanny Farmer, com. 


Inter. Hydro Electric, com. “A” 
Montreal Dairy, com. “A” 


Alberta Oil Production 


Imperial Refinery 
Crude & Discolored Naphtha— 


Dee. Total 

1932 1932 

Bbls. 

ROFHAE iS iccnccccse 88,252 
RAVEEOS 2 dv'idcccccse 
Associated ......++ 
PERIOD. 4. 4s dbuctenéte 
Dalhousie ....sess+0 


Merland 9 
Southern Lowery ... 
Sterling Pacific .... 
LOWCTY 2... c0cccece 
Home ..... 


Southwest Pete. . 
Alta. Pac. Con. ..... 
British Dominion ... 
Commonwealth «a... 
East Crest eeccesese 
Mercury ...... Seoee 
Miracle. .....ccccces 
5 So, ES 
Richfield .....+-+++ 
Structure .......++. 


Total Naphtha ... 
Crude Oil— 
Royalite ..... 
Dalhousie .....++-++ 
TEMIRO occ clvecvacece 
Hylo eeerereesereee 
Maal cccccccecgecne. 6018 


Total Crude Ojl .. 7,531 


Total Imp. Handlings 46,538 
Regal .Refinery 
Crude Naphtha— 
ORG vic tdes redocee 
Wellington ......... 
Homestead ......... 
United ° ieee 
Alta. Federated .... 162 
Calmont: .o...ccsece 178 
Miracle .....veccces eee 
Mercury .....essese 


— 


39,007 


218 
385 


3,115 


2,020 
450 


Total Crude Naphtha 2,810 
Bell Hefinery 
Crude Naphtha— Nov. 
“\ 1932 
Spooner, Hylo, New McD.- 
gur & Miracle .. 4,058 


Total Crude Naphtha 4,058 


1932 - 
Deliveries—Deec, ... 


49,348 
Deliveries—Nov. ... 


46,710 
46,409 
45,869 


entitled “Lasting Efficiency Increased | Deliveri 


by Proper Care and Use of Safety 
se.” e text forms an invaluable 
source of information for minin 
men, engineers, road-builders, 
others using explosiyes, 


ar, see 


Deliveries—Feb, ore 
Deliveries—Jan, 


‘pen 


reduced dividends twice - 


Power Corp., co 
Service Stations, pref. and pref. “A” 


pref. 
Canada Cement, pref. 
Can. Wire & Cable, com. “A” 
Famous P com. 
Inter City ‘ing, com. 
New Method Laundry, pref. 
Photo Engravers 
Sovereign Finance we pref. 


tober 

Canadian Indemnity 

Can. Pacific Railway, com. 

Canadian Wineries 

Consolidated Bakeries 

Gordon & Belyea, pref. 

Niagara Wire Weaving, pref. 
Assurance 


COM- | December— 


Gurd, Chas, Maritimes, pf 


DIVIDEND RATE REDUCED 


pany Annual 
on Rate Month 


Aluminium, pref. ... $6 to $3 ....... June 


Bank of Montreal ...12% to 10% .. Sept 


Bk. of Nova Scotia .. 16% to 14% ... Oct. 
Bell Telephone ......8% to 7% July 
Blue Ribbon, pref. .. $3.25 to $2 .... Feb. 
Bordens +. $3 to $2 .... tt. 
Brand. Hend., pfd. ..$7 to $4 
Bldg. Prod., A & B . $2 to $1.40 .... 
Do. $1.40 to $1 .... 


* 


Canada Iron, pfd. ... 
Can, Bk. of Comm, .. 12% to 10% .. 
Can. Bronze, com. .. $2.50 to $1.25 .. 
Can. Canners, com. . 50c to 20¢ 
Do., 2nd pref. ...... 80c to 68c 

Di lv ccnevendecn ee 68c to 40c .... 
oe+ $1.75 to $1 ...2- 

$1 to G0c ...... 


Can. Converters ....$4 to $2 .. 
Can. Gen. Invest. .. 
Can. Investors 


Candn. Car, com, 
Do. 


Can. Wineries ..,...50¢ to 
Central Can. Loan .. 
Chartered Trust .... 
Chase, A. W., pref. .. 36 
Coast Breweries 


| Provincial Bank ,... 39 


eeretary of Borden's 
as well as his position of as- 
sistant secretary with the Borden Co., 
Limited, Toronto. 
_. In 1930 Mr. Dunn retired from Wm. 
H. Dunn Limited, Montreal, a grocery 
ee business he established in 
1890, th branches throughout Can- 
ada. During his long connection with 
the trade and his varied interests, Mr. 
Dunn became a widely known figure 
in thé Canadian grocery field. As a 
direct result of his pioneering many 
new factories were opened in the Do- 
minion. 


Alberta Provides Aerial Facilities 


Alberta now has four airports, each 
of 160 acres in area, and with modern 
facilities. These are located at Ed- 
monton, Calgary, Lethbridge and 
Medicine Hat. In addition, there are 
ten emergen landing fields at 
various points in the province. 


Company Annual 
Rate Month 


to $8 Greece Dee, 


Quebec Power .......%2.50 to $2 .... Jan. 
DO. cccccccecceree $2 tO $1.56 6.0. Maz 

Riverside Silk $2 to $1 

Robinson Cons. Cone $1.50 to $1 ..., Oct. 

Royal Bank ...... «12% to 10% .. Sept. 

Russell Motor, ¢. ... $3 Feb 


Do. 
Service Stations, 

pid. & “A” pfd. .. 
Shawinigan W. & P. 
Societe de Prets, ord. 
Standard Chemical . 
“> Paving, pfd. . 


osscee Aug. 


eeeeee Aug. 
eeeee une 
5 adsce duly 


Sun Life Assurance . $25 
eves duly 


Supersilk Hos., pref. 


Toronto Gen. Trusts 
Trusts & Guarantee , 
Union Trust 


Sssssssss ss 
Eestesaes os 


Western Assur., ¢. .. 
Windsor Hotel, pref. 


RATE INCREASED 
Coast Breweries ,...92¢ to $1.40 .... Aug. 
Crow's Nest Pass ... 

Coal $4 to $6 ....+. Dee. 
Premier Trust $6 ...s00 June 
EXTRA DIVIDENDS 

Can, Fire Insurance—$1 

Can. Industries, com.—$1.75 

Central Can. Loan—2% 

Consolidated Smelters—5% stock div. 
Dome Mi Oe. 

Dominion Stores—30c. 


. | Guarantee of N. Amer.—$10 


Hollinger Gold—-10c. 

Lake Shore Mines—$!1 
Loblaw “A” & “B”—20c. 
McIntyre Mines—25c. 
Midland Loan & Sav.—38% 


Societe 'de Prets, ord.—$1 
Standard Clay, com.—$2 
Sylvanite Gold—le. 
Wright rgreaves—7 \c. 


INITIAL OR INTERIM 
Buywell Food, pref.—1744e., Oct. 


. | Coniaurum Mines—3c., Aug. 


Cons. Diver. Stand. Sees.—25c., Dec. 


a 
. | Highland Lass Mines—3c., Mar. 
Oc 


Dominion: Bridge ... 

Dominion Glass, ¢. .7% to 5% 
Dominion Motors ..40c to 20¢ 
Dom. Scot. Inv., pfd. 7 7 eee 


Do. é $2 to $ 
Economic Inv. Trust $1.75 to $1.50 .. 
$1.50 to Tie ..:. 
Foundation Co. ,....$1 to ifc 


Granby Cons. ......-. $2 to $1 
Gt. West Life ...... $30 to $20 
Gurd, Chas., com. ..$2 to $1.60 . 


Intercolonial Coal, ¢. $2 to 
Lambton Loan $5 to $4.59 .... 
London & Wert. Tr. . $7 to $5 3 


oer Mige. pref. 80c to Ble 


Page Hersey 
Penmans, com. ..... $4 to $3 
Pressed Metals .....50c to 25¢ ... 


International Coal, com.—2c,, Feb. 


. | McLeod Oil—2'%4c., Nov. 


Merland Oil—2%e., Nov. 
Sterling Pacific Oil—244c., Oct. 
West. Can. Hydro, “A”—l5c., Oct. 


atisisllajealandiites 
DIVIDENDS. RESUMED 

St. Lawrence Flour, com.—Nov. 

Guelph Carpet, com.—Nov. 


A IE EE TORENT TEI A SE 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


Invests in Canadian Mines and . 
Mining Properties 
J. B. TYRRELL, 
President and Managing Directer, 
Room 930, 25 King Street West, 
TORONTO, CANADA 


Supplies 
Belting for Every Need 
N. SMITH BELTING WORKS 
138-140-142 York St. 
Toronta, Can. 


Doherty Roadhouse & Co. 


MEMBERS STANDARD STOCK & MINING EXCHANGE 


' Mining Securities 


51 King St. West 


SURVEY 
PHOTOGRAPHY 


EXPLORATION 
TRANSPORT 


God’s Lake and 
Island Lake 


Are nay about 150 miles east of Wabow- 
| 


den [( 
Bay Railway. We hav 


e@ 137) divisional point on the Hudson's 


selected Wabowden as 


our winter base for air operations in The Pas 


district. 


We are now operating a regular service to 
God's Lake and Island Lake at definitely estab- 
lished and reasonable rates. Tonnage ship- 
ments are given special consideration. For 
rates apply to any of the company’s offices or 
ta pilot at Wabowden. 


CANADIAN AIRWAYS 


MONTREAL 


VANCOUVER 


Toronto Office: 1430 Canadian Bank of Commerce Bidg. 
Montreal Office: 920 University Tower. 
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